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tive recommedations of the message 
must be considered generally sound. A 
gratifying novelty was the President’s 
recommendation that Federal expendi- 
ture for public works be scaled down, 
leaving the supposed unemployment ie- 
lief of such activities to the “self-liqui- 
dating” undertakings to which the R. F. 
C. is authorized to make loans. 

The budget message, in estimating the 
deficit for the current fiscal year at 
$1,644,631,707, verifies the expectations 
called up by the course of Treasury fi- 
nances during the first months of the 
fiscal year. 

It is, of course, too early to form any 
very helpful opinion of the course the 
present short session will actually fol- 
low, but the President’s omission from 
his message of all mention of prohibi- 
tion and the tariff strongly suggests that 
no movement toward changes in those 
two fields will meet anything but opposi- 
tion from his side. The reputed plans of 
Democratic Senators to bring out a 
rather comprehensive scheme of eco- 
nomic reforms may not materialize; if it 
does appear, it would seem likely to 
present a program to which the Presi- 
dent would be strongly opposed in some 
parts, and which would have to wait for 
any realization on a special session. It 
seems to this observer that a special 
session is inevitable soon after March 4. 
The business situation for the next few 
months is not likely to be so favorable 
that the country will be content to gu 
along under the present arrangements; 
and it would be little short of a miracle 
if any substantial part of whatever 
proves to be the new Democratic admin- 
istration plans were to be realized within 
the twelve active weeks of the present 
sessiqn. 

Business activity as a whole appears 
to be tapering toward the usual low point 
at the eng of the year. Somewhat sur- 
prisingly, the F. W. Dodge report of 
building contracts awarded in the last 
week of November (six business days), 
at $30,208,800, gives a daily average of 
$5,034,800, which is a million larger than 
the daily average for the third week and 
some three-quarters of a million larger 
than the daily average for the first half 


of the month. No details are at hand 
to explain this comparatively sharp rise. 

Automobile production, while at a low 
ebb for the moment, is expected to in- 
crease considerably during the remain- 
der of the month, to a total for the month 
of perhaps more than 100,000 units. This 
is relative activity against a November 
production for the United States and 
Canada of about 65,000 units. It helps 
employment for the immediate present, 
but its ultimate significance is not now 
clear. An interesting point for specula- 
tion in this connection is the unan- 
nounced reason for Ford’s cessation of 
production of the V-8 model. 

A lower commodity price level, this 
week’s Annalist Index of Wholesale 
Prices making a new post-war low at 
87.0 (a decline of 0.8 point from last 
week’s revised index of 87.8), pretty thor- 
oughly offsets the mildly encouraging 
movement of automobiles and building 
contracts. The decline was mainly due 
to lower prices for cotton and gasoline 
and for seasonal deélines in steers, but- 
ter and eggs, most of the grains, on the 
contrary, showing strength. As an in- 
dication of business recovery, however, 
it is rather unpleasantly negative, even 
though several of the declines were sea- 
sonal. A notable change was a new all- 
time low for copper at 5 cents. The con- 
ference of copper producers in New York, 
reinforced this week by the head of the 
African Roan Antelope Mines, which 
have been insistent on a larger produc- 
tion quota, illustrates vividly the ex- 
treme difficulty of curtailing production 
under circumstances which seem to be 
much less complicated than those which 
farm relievers stand ready to treat with 
their domestic allotment prescription. 

Electric power production, though it 
increased in absolute quantity last week 
over the output of the week before, 
showed a less than seasonal rise, and is 
to that extent probably an indication of 
decreasing industrial use. 

The steel industry has receded to an 
ingot output of 16 per cent of capacity, 
as estimated by The Iron Age, with the 
probability that the closing of some 
plants for inventory in the last half of 
this month will carry the percentage rate 
even lower by the end of the year. 

In this connection, there is much sig- 
nificance in the action of the United 
States Steel Corporation in its decision 
to abandon and dismantle the Newburgh 
steel plant at Cleveland of the American 
Steel and Wire Company, for the reason 
that obsolescence is so great that mod- 
ernizing would be wasteful expenditure. 
The Newburgh operations will be as- 
sumed by the very modern plant at 


FINANCIAL MARKETS 


ATISFACTION with President 
S Hoover’s message to Congress and 

over the prospect for change in the 
prohibition law have combined with tech- 
nical influences to produce a sharp 
rally in stocks. Under the stimulation 
of these forces prices of leading issues 
have been bid up to the highest point 
since Nov. 22. The market’s failure to 
break the October-November support 
level and this week’s vigorous rally have 
encouraged observers to believe that the 
turning point in the downward trend of 
the past few months has finally been 
reached. Because political influences 
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For the list of stocks and their weights, 
see THE ANNALIST of Aug. 12, 1932, page 202. 
have such an important part in the gen- 
eral stock market outlook, however, the 
future course of prices seems unusually 
difficult to gauge. 

The week began with a further de- 
cline. Last Friday and Saturday a num- 
ber of important stocks touched their 
October-November low records, and a 
few broke through. Trading, however, 
was very light and there was nothing 
suggesting important pressure. On 
Monday the market began to rally and 
the general upward tendency continued 
through the remainder of the week. 
The sharpest advance occurred Tues- 
day afternoon, when the market was 
assisted by the President’s strong mes- 
sage to Congress. Volume of trading ex- 
panded moderately on the advance. 

The chief weakness in the Friday- 
Saturday decline was in _ special is- 
sues. International Business Machines, 
Loew’s, Electric Power and Light, Great 
Northern, McKeesport Tin Plate and a 
few other stocks of similar character de- 
clined slightly below previous Septem- 
ber-December low records. United States 
Steel, Radiator and General Electric 
also established new low records for this 
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apparently received good support at or 
above the old low prices. 

The Monday-Thursday rally was gen- 
eral and well led. The most important 
gains were in Auburn, American Can, 
American Tobacco, American Telephone, 
Union Pacific, Chesapeake & Ohio, Al- 
lied Chemical and Case. The steel stocks 
appeared to rally less vigorously than 
some of the other sections of the list. 

Technical influences have evidently 
played an important part in the market’s 
rally. A number of important stocks 
have been driven down to a level at 


which they had received support several’ 


times during the past few months. Even 
if the market is destined for lower prices 
some rally from that level is natural. It 
is evident that little stock was brought 
out on the recent decline. There was a 
slight increase in the short interest in 
November and it is entirely possible that 
an over-sold position had developed in 
certain stocks. 

The market’s enthusiasm over the 
President’s message to Congress seems 
justifiable enough so far as the message 
itself is concerned. Some observers are 
inclined to doubt, however, whether other 
features of the present session will sup- 
port this favorable beginning. The ac- 
tion of Congress during the second quar- 
ter of the year was extremely disturbing 
to the financial markets and the more 
pessimistically inclined believe that there 
has been no important change in the 
fundamental character of this body of 
legislators. Some difficulties will almost 
certainly be encountered in carrying 
through the program outlined in the 
President’s message. The important 
question of the European debts remains 
to be settled. 

A number of observers believe that 
the failure of the leaders to- penetrate 
the Oct. 10 low levels during a period of 
nearly two months indicates a substan- 
tial degree of technical strength. It is 
also pointed out that over the past two 
months volume of trading has tended 
to be fairly light. In the past sold out 
markets have always been dull, al- 
though, unfortunately, it does not follow 
that all dull markets are sold out. 

The present price level, which is ap- 
proximately that of the middle of last 
April, is a low one. In the opinion of 
many observers the improverment since 
last July is justified by the improvement 
in the financial situation that has taken 
place. There has, of course, been no 
improvement in commodity prices as 
compared with last July and business ac- 
tivity shows only a slight gain. It is 
pointed out, however, that in the past 
improvement in the financial situation 
has been the first symptom of a turn in 
the stock market and that bull markets 
have often set in before the start of an 
upswing in business. 

The bond market has tended to move 
with stocks during the week. Second- 
grade and lower grade railroad bonds 
declined to new low prices since last 
July during the Friday-Saturday decline 
in stocks. Over the past three days 
bonds have tended to recover moderately. 
At the lows of the week a well-known 
newspaper index of second-grade rail- 
road bonds had lost approximately 60 
per cent of its June-August advance. 

There has been further slight improve- 
ment in the money situation. During the 
week a small quantity of gold has been 
imported. This morning’s statement of 
the Federal Reserve banks shows a 


small decline in holdings of bills dis- 
The reserve ratio has risen 
A. McB. 


counted. 
further. 
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World Monetary Position Eased by Increased Output 
And Dehoarding of Gold 


ONEY rates in New 
York City have 
dropped to new low 
records, on the basis 
of seasonally adjusted 
monthly averages of 
daily figures. This 
applies, of course, to 
the month of Novem- 

Since the beginning of December 





ber. 
there has been a further reduction in 


rates on bankers’ acceptances. This ten- 
dency toward pronounced ease has at last 
been accompanied by a similar tendency 
on the part of interest rates in the in- 
terior. In October the average rate 
charged customers by banks in eight 
Northern and Eastern cities outside of 
New York dropped to 4.96 per cent from 
5.03 per cent in September and from 1932 
peaks of 5.14 per cent in May and 
March; and in twenty-seven Southern 
and Western cities to 5.56 per cent from 
5.63 per cent in September and from a 
1932 peak of 5.68 per cent in August. 
Further declines in interest rates oc- 
curred in the principal European finan- 
cial centres, except Paris, where the 
seasonally adjusted private discount rate 
hardened to 1.15 per cent in November, 
after having averaged 1.01 per cent in 
September and 0.99 per cent in August. 
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Monthly averages of weekly figures. ad- 
justed for seasonal variation 

The action of the market for domestic 
corporation bonds has been somewhat 
disappointing in view of the fall in short- 
tefm interest rates to new low records. 
The decline in bond prices has, how- 
ever, been most severe in second grade 
railroad and in industrial issues. High 
grade railroad bonds have declined only 
gradually, and United States Govern- 
ment bonds have in some instances estab- 
lished new high marks for the year 1932 
to date. Recently, moreover, the gov- 
ernment has been able to sell 9i-day 
Treasury bills on a new low-record yield 
basis of 0.13 per cent. 


TABLE t. INTEREST RATES 
(Daily and weekly averages) 


Nov., Oct., Nov., 
1932. 1932. 1931. 
Call money renewals*...... 1. 1.37 2.60 
Time money (60-90 day)*...0.51 0.79 3.36 
Comm. paper (4-6 month)*.1.74 2.05 4.02 
Acceptances (90 day)7..... 0.50 0.59 2.99 
Bankers’ bills, Lon.(3 mo.)*0.65 0.74 5,63 
Private disc. rates, Paris*.1.15 1.01 1.78 
Private disc. rate, Berlin*.3.55 3.76 7.85 
U. S. Treasury notes and 
certificates (3-6 month)+.0.00 0.00 1.77 
Bond yields: 
U. S. Government?.......3.55 3.54 3.69 
10 high grade railroad*..4.85 4.75 4.79 
*Adjusted for seasonal variation. +Un- 


adjusted. 

The war-debt talk has renewed inter- 
est in the gold question. On Nov. 30 the 
gold reserve of the Bank of England 
amounted to £140,418,000. If, according 
to latest reports, payment of the Dec. 
15 instalment is to be made in gold, the 
gold reserve of the Bank of England will 
be reduced approximately to thé low 
point of last Winter. This holds true 
even if the entire amount is paid in gold. 


It seems worth while to call attention to 
this fact, regardless of whatever sound 
arguments may be advanced in favor of 
postponement, because there seems to be 
an impression that the payment of the 
Dec. 15 instalment in gold would be 
disastrous from the standpoint of the 
British gold reserve. What would actu- 
ally happen would he merely that the in- 


ended Nov. 30 the monetary gold stock 
of the United States increased $81,00U,- 
000, making the net increase since June 
15 $429,000,000. A large part of this 
increase was the release-of gold pre- 
viously earmarked for foreign account. 
According to informed bankers, more- 
over, this release of gold to this country 
has been mainly for the purpose of 
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Seasonal adjusted 4-b month prime commercial paper rates and vu-9v u t ies 
rates aa with THE ANNALIsT Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe-Houghton.Adjusted Index of 


e data charted on Page 9 


€ Industrial Stocks). 
rices is the weighted ae of industrial stocks adjusted for long-time trend 
of THE ANNALIST of Jan. 16, 1931. The adjustment consists of 


The adjusted index of stock 
continuing 


an allowance of 3% per cent per year for the long-time upward trend of stock prices: and 
the movement of stock prices as shown above represents the deviations of the weighted 
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crease from around £120,000,000 last rectifying international trade balances 


Winter to the present total of around 
£140,000,000 would be wiped out. 

Nevertheless, the setting back of the 
British gold reserve to the level, of last 
Winter is something that can scarcely 
be regarded as favorable from the stand- 
point of international financial stability. 
For one thing, it postpones indefinitely 
the return of Great Britain to the gold 
standard. For another, it accentuates 
the uneven distribution of the world’s 
gold supplies. 

The war-debt talk has already, among 
other things, accelerated the flow of 
gold to this country. In the five weeks 


rather than for replenishing short-term 
investments, which were liquidated heav- 
ily last Spring. 

Present prospects are for a continued 
inflow of gold at possibly an accelerated 
rate. The French exchange rate has de- 
clined to the gold import point this week, 
and rates on the other gold-currency 
countries of Europe are well below par. 

The flow of gold to this country has 
not, however, resulted in the impoverish- 
ment of other countries to the extent 
that might be suppposed. The world’s 
supplies of monetary gold have been 
greatly augmented during the last year 


. 


by increased mine production. In gen- 
eral, lowered production costs have been 
an important factor in this increase. An- 
other important special cause has been 
the premium on gold in terms of de- 
preciated currencies; this factor has 
been prominent in stimulating increased 
Canadian production. As a result of 
these factors world gold production for 
1932 will very nearly equal the previous 
high record established back in 1915. 
Another cause of increased gold sup- 
plies is the return of gold from hoard 
ing, particularly in India. From Feb- 
ruary, 1931, to August, 1932,:the total 
amount of gold recovered from hoarding 
in India is estiinated by the Federal Re- 
serve Bulletin at about $250,000,000. 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 

Another and more recent factor which 
has operated to increase that part of the 
world’s gold supplies held by central 
banks and governments has been the re- 
lease of gold from Occidental hoards. 
This movement has proceeded since last 
July and reflects a world-wide return of 
confidence in the impending restoration 
of international financial stability; i. e., 
a reversal of the tendency to hoard gold, 
which reached its primary climax in Oc 
tober, 1931, and its seéondary climax in 
May of this year. 

Despite the fact that present ten- 
dencies have resulted in an increase in 
world gold reserves to a new high record 
for all time, the fact remains that these 
reserves are still unevenly distributed, as 
shown by Table II. 

TABLE Il. GOLD HOLDINGS OF CEN- 

TRAL BANKS AND GOVERNMENTS 


(Millions of Dollars) 
Nov. W. Oct. .31, Sept. 40. 
, 748 


United States . 3,893 318 3,74 
France .3,261 3. #0 3,241 
England 684 678 675 
Switzerland ; oo 509 509 
Re , 435 435 
Netherlands 416 416 
. =» &. & a beni ‘ 373 368 
ee chee) ce 362 359 
Italy .. sain a 305 5 
Argentina nats aye “or 249 
Japan. diem cis dic a 214 
Germany foes 196 195 190 
Other countries ..... tee a 5 9k4 
Total 11,696 


The total for all countries for Sept 
30 is a preliminary figure, but, beyond 
any doubt, it constitutes a new high 
record for al] time. It is an imcrease of 
$348,000,000 over the total at the end 
of last June. 

The gold holdings of the Reichsbank 
reached a low point July 15, when they 
amounted to 754,109,000 reichsmarks. 
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Since then they have risen to 818,610,000 
reichsmarks (on Nov. 23). This increase 
has been partly offset by a decrease in 
the reserve in foreign currencies; never- 
theless the combined total of gold and 
aeserve in foreign currencies on Nov. 23 
was 933,518,000 reichsmarks, as com- 
pared with 891,658,000 on July 15. This 
improvement in the position of the 
Reichsbank has been followed by talk 
of relaxing foreign exchange restric- 
tions, which is a most welcome sign 
after the prolonged period in which a 
large number of countries have initiated 
or tightened control over international 
transfers of funds. The trade balance 
of Germany is said to have reached a 
degree of stability whereby it is esti- 
mated that Germany will have no diffi- 
culty over the next few months in re- 
mitting interest payments abroad, al- 
though payments on account of prin- 
cipal are not yet in sight. 

In this country the principal de- 
velopment outside of the renewed accre- 
tion of gold is the further decrease, 
though at a more moderate rate, in 
money in circulation, adjrsted for sea- 
sonal variation. That item for the week 
ended Dec. 3 was down to the lowest 
figure since the week ended April 30. 


Europe 


nuneoeesonsnornoasaneones HE news of the seven 
days could boast at 
least four big fea- 
tures, namely: The 
second British war- 
debt note; the second 
French ditto; the in- 
stallation of General 
; : von Schleicheras 
Chancellor of the Reich, heading a 
“presidial” jzovernment of the same 
bouquet, indeed mostly the same per- 
sonnel, as the von Papen government; 
the opening of the new Reichstag; the 
slump of sterling; the signing (subject, 
of course, to ratification) of a Franco- 
Russian “pact of non-aggression cover- 
ing military, political and economic re- 
lations”; and the meeting of the special 
Assembly of the League of Nations to 
consider the Sino-Japanese issue. It is 
peculiarly hard luck for Britain that 
Persia should have chosen this time to 
cancel the Anglo-Persian Oil Company’s 
concession, so creating an almost major 
problem for the British Lion; but discus- 
sion of that matter must go over to our 
next issue. 


GREAT BRITAIN 
O* Dec. 1 the second British note on 





the British war debt was received 
in Washington. It is a document of 
quite singular jucidity and cogency and 
should be read in full by everybody. 
The financial and fiscal dislocations 
which have resulted in world depression, 
says the note, are largely attributable to 
intergovernmenta! debts arising from the 
war. Repayment of these debts has neces- 
sitated unnatural transfers and other un- 
natural things. In the long run interna- 
tional debts can only be paid in the form 
of goods or services; but just when free 
movement of goods was peculiarly indi- 
cated, barriers against such movement 
have been increasingly erected, compel- 
ling payments in gold. This has created 
a desperate drain on the gold reserves 
of many countries, and this in turn has 
forced up the price of gold in terms of 
commodities, or vice versa. The conse- 
quent fall in prices has caused wide- 
spread ruin and threatens worse. “It has 
seriously increased the burden of com- 
mercial debts; it has rendered intolerable 


A further decrease of only $24,000,000 
will carry it below the April 30 low 
point, which was the lowest since Jan. 2. 

In some quarters it is asserted that 
even if money in circulation continues to 
fall it will have no effect on the money 
market, because the funds thus released 
will be absorbed by the heavy issues of 
United States Government securities 
which will be necessary to refund matur- 
ing obligations and to take care of the 
Treasury deficit in the next few months. 
The total of new government issues 
which will be required this Winter is 
indeed prodigious, as _ indicated by 
Table III. 

TABLE Ill. GOVERNMENT SECURITIES 
MATURING BETWEEN NOW AND 
MARCH 15, 1933 
Treasury notes: Maturity. Amount. 


Series 1932 
Certificates of sadebtednase: 





ries A-1933..... Feb. 1 144,372,000 

% Series TM-1933...Mar.15 600,715,500 

% First Series........Mar. 15 33,629,450 
Treasury bills (total)... 642,560,000 
MEE iat dtbeddiddccineedoncaauel $2,021,723,150 


The question of any possible effect 
which declining money in circulation 
may have on the money market is rather 
academic, in view of the fact that rates 
are already approaching zero. On the 
other hand, so far as can be seen at the 


moment, there appears to be no reason 
why even the staggering total of $2,000,- 
000,000 in government financing can not 
be accomplished without any consider- 
able tightening of the money market. 
The immediate banking problem seems, 
therefore, to be less serious than the 
longer-range problem of how the banks 
of the country are going to be relieved 
of the necessity of financing the govern- 
ment, so that they can return to the 
banking business proper, the business 
of financing industry and trade. 
is also the problem of how the com- 
mercial banks of the country are going 
to make any profits with so large and 
increasing a proportion of their earn- 
ing assets tied up in government securi- 
ties yielding 3 per cent or less, mostly 
less. 

That the immediate banking problem 
may offer no complexities is also indi- 
cated by the fact that although we are 
now in the period when banking suspen- 
sions normally show a sharp seasonal 
rise, no alarming increase has yet been 
reported. In October, according to the 
official figures compiled by the Fed- 
eral Reserve Board, the number of bank 
failures was ninety-seven, as compared 
with sixty-seven in September. In the 


There 


week ended Nov. 3 the weekly total 
increased to thirty, according to figures 
compiled by The American Banker. 
whence it dropped by degrees to ten 
in the week ended Nov. 24. In the week 
ended Dec. 1 the number of suspensions 
rose to thirty again, but there was 
nothing to indicate that any serious dis- 
turbance was involved nor that there 
was likely to be a further increase of 
greater than seasonal proportions. 

Nevertheless, the banking situation is 
still passing through the most critical 
period of the year, and it will be pos- 
sible to breathe easier when February 
has passed into history without an un- 
due rise in the number of bank failures. 
This will be the case particularly if, in 
the meantime, business activity remains 
at the present abnormally iow level, or 
if it declines. The prudent observer 
will necessarily continue to bear in mind 
that banking policy today, as it has 
been throughout the depression, is 
predicated on the assumption that all 
that is needed is emergency action to 
tide over a comparatively short period 
of trade depression. And the trade de- 
pression is now well along in its fourth 
year. 

D. W. ELLSwortH. 


From an American Point of View 


By HENRY W. BUNN 


the pecuniary burden of unproductive 
war. debts. The international monetary 
mechanism is being broken into pieces.” 

If the most extreme disaster is to be 
averted, the governments must cooper- 
ate, and in particular those of the United 
States and the United Kingdom. Sup- 
posing reparations and war debts can- 
celled, the note does not make clear the 
respective debt burdens remaining to 
Great Britain and the United States in 
that connection, but, the disparity of 
numbers considered, apparently the Brit- 
ish per capita burden would be consid- 
erably the greater. But, whatever those 
amounts, the revenue losses through can- 
cellation would be compensated many 
times over through the consequent reha- 
bilitation of world trade. “It will not 
profit a creditor country to collect a few 
million pounds or dollars if it thereby 
perpetuates a world disorder which, re- 
acting on itself, involves losses of rev- 
enue many times greater.” 

For look what has happened to inter- 
national trade! The total value of that 
trade has declined within three years by 
over 50 per cent. In 1923 (the year the 
British war debt was funded) British 
export to the United States was valued 
at £60,000,000; for 1931 the figure was 
£18,000,000. In 1923 British import from 
the United States was valued at £211,- 
000,000; for 1931 the figure was £104,- 
000,000. 

Attention should especially be invited 
to certain developments out of the dis- 
locations which have increased the bur- 
den of the British obligation. One de- 
velopment was the necessity for Britain 
to “go off” gold. Wherefore the pay- 
ment due on Dec. 15 is increased from 
£19,750,000 to about £30,000,000. 

Take another angle; remembering that 
“all international debts must in the long 
run take the form of a transfer of goods 
or services.” The average wholesale 
price index in the United States during 
the period when the debt was incurred 
was 189. It is now under 94 (1913 the 
basis). “The British debt, therefore, 
represents today in terms of -goods not 
less than twice the amount which was 
borrowed.” 

If the war-debt payments are to be re- 


sumed, obviously Britain must take dras-. 
tic steps to strengthen her exchange 
position; in particular, by reduction of 
the heavy adverse balance of her visible 
trade with the United States; implying, 
of course, further restriction of import 
from the United States. That would espe- 
cially affect American farm produce. And 
other measures to protect sterling would 
be necessitated. 

Whatever academic views may be en- 
tertained on the subject, there is a de 
facto connection between reparations and 
war debts, which “was by implication 
admitted by the United States Govern- 
ment when they proposed a moratorium 
on all governmental obligations.” Should 
British war-debt payments be resumed, 
his Majesty’s government would be 
obliged to reopen the question of pay- 
ments from their own war debtors; and 
these debtors would in turn have to de- 
mand payment by Germany of her obli- 
gations under the Young Plan. “Without 
a readjustment of war-debt obligations 
the Lausanne agreement could not be 
ratified.” 

I am not so sure that the (immediate) 
above is quite ingenuous; belike, it has 
a smack of the “diplomatic mores.” Per- 
haps it should be construed as a hint 
that, lacking generous action by Wash- 
ington, default will be inevitable. 

The United States is again urged to 
join Great Britain in “a close examina- 
tion of the whole subject”: and soon, 
i. e., “in preparation for the Interna- 
tional Economic Conference.” The United 
States is again urged to suspend the De- 
cember payment as “necessary to create 
conditions favorable to a successful issue 
of subsequent conversations.” The diffi- 
culties in the way of transfer under pres- 
ent conditions might have prejudicial re- 
actions, both financial and political, of 
long reach. (Those difficulties are set 
forth at some length, convincingly or not 
according to one’s angle; to my mind 
convincingly.) ‘To take so much gold from 
the Bank of England would imperil Lon- 
don’s position as a financial centre. 

Therefore, Washington, grant our re- 
quests; for our benefit, for the world’s 
benefit, for your own. 


The above I take to be the gist of the 
6,000-word British note; a masterpiece. 
Though propriety is strictly observed in 
the form of address, really, of course, 
Congress and the American people are 
in eye. Especially powerful is the em- 
phasis on the effects of debt transfer on 
the exchanges; the sequence and conse- 
quence thereof. 

On Nov. 28 the pound sterling fell to 
$3.17% on the New York market (re- 
covering slightly later in the day); a 
new low, the previous record low being 
$3.18, on Feb. 4, 1920; about 17 cents be- 
low the quotation when the British note 
asking postponement of the Dec. 15 in- 
stalment on the British war debt was re- 
ceived in Washington. 


FRANCE 
Q* Dec. 2 the second French note 


on the French war debt was re- 

ceived in Washington. It jis, it 
may be said, peculiarly French in bouquet, 
driving home a logical theorem, and it 
seems to be especially addressed to our 
Executive. The logical chain links up 
the Hoover moratorium, the Lausanne 
conference, the Hoover-Laval conversa- 
tions in Washington, the resulting joint 
communiqué, and the request for post- 
ponement. Suddenly the utterance rises 
larkwise to an altruistic empyrean: 

In ugging the American Government 
to re-examine its request the French 
Government believes that it is fulfilling 
not merely a national but an interna- 
tional duty. 

_It is fully conscious of the réle which 
circumstances have called upon France 
to play in Europe. It has no intention of 
stressing as an argument the efforts it 
has already made for the recovery of 
economic stability and the improvement 
of business nor the willingness it still 
manifests to cooperate toward this result 
in the future. But it queries, with ap- 
prehension, how France can continue 
along this path if, contrary to its ex- 

tion, the cooperation of the United 
tates, on which it has felt it could count 
to second its efforts, should be lacking. 

It is good logic (i. e., up to the “lyrie 
cry”), but that’s not the effective ap- 
proach, not the ticket. The note ends 
with a reference to American self-inter- 
est, but how pallid compared with the 
British use of that appeal, which consti- 
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Tariff Revisions and Business Recovery—The Case 
Of the Wilson Act of 1894 





INASMUCH as the vic- 
torious party in the 
I recent election is 
pledged to some sort 
of tariff reduction it 
is of vital importance 
SS to all investors and 
ro business men—in fact, 
aa to every citizen—to 
know what the effects of a tariff re- 
duction will be. This problem has nearly 
always been discussed by so-called prac- 
tical men who were interested only in 
their own industries, or else by persons 
of more ‘academic bent who were satis- 
fied with stating general principles, and 
‘rarely attempted statistical proof. There 
was considerable excuse for this method 
of approach in former years, for the ma- 
terials and methods for the quantitative 
study of economics have only recently 
been developed sufficiently to make 
worth-while conclusions possible. But 
now that we have fairly reliable indexes 
of physical production and prices and 
wages, it is pessible to see what has 
happened to the country in the past 
after changes have been made in the 
tariff—even :f we cannot be sure that 
what happeneJ was the result of those 
changes—and hence to form a _ better 
idea of what to expect if changes are to 
be made in the future. 

The tariff has been revised seven times 
in the last forty-two years—twice down- 
ward and five times upward. Although it 
is obvious that other causes than the 
tariffs have influenced the course of busi- 
ness on each of these occasions, it is 
equally obvious that a downward re- 
vision did not prevent the country from 
recovering from the depression of 1893- 
1894, and that the worst depressions this 
country has had since statistics for meas- 
uring depressions have been available— 
the depressions of 1893-1894 and 1930- 
1932—occurred under the two highest 











. tariffs this country has ever had—the 


McKinley tariff and the Smoot-Hawley 
tariff. 

The accompanying table 
changes in business activity or indus- 
tria) production that occurred in the 
twelve months following the enactment 
of each tariff since 1890, as shown by 
the composite indexes compiled by six 
well-known statistical authorities. These 
indexes differ in the extent of their 
swings, but agree almost perfectly in the 
direction of their movements. All ex- 
cept two agree that the recovery follow- 
ing the tariff reduction of 1894 was the 
greatest; those two show a slightly 
greater recovery in 1922, and one of 
them shows a slightly greater recovery 
in 1897. 

The marked improvement in business 
following the enactment of the Wilson 
tariff in August, 1894, has been forgot- 
ten by most people who lived through it, 
because it was followed by the Bryan de- 
pression of 1896. Nevertheless, every in- 
dex of business activity or physicial pro- 
duction that has been constructed to 
cover this period shows that conditions 
improved rapidly from June, 1894, (two 
months before the act was finally 
passed), to October, 1845; and that busi- 
ness was above the normal line from 
August, 1895 (twelve months after the 
act was passed), to January, 1896. It 
took nineteen months after the high tar- 
iff of 1897 for all of the business curves 
to get above normal, although they had 
been rising for eight months before the 
tariff was raised. The Payne-Aldrich 
tariff of 1909, which lowered some rates, 
but raised others, was passed when busi- 
ness had been improving for seventeen 


shows the 


By RUFUS 


months and was already above normal; 
the improvement continued for six or 
seven months thereafter and was fol- 
lowed by a decline as shown in Table I. 
When the tariff of 1922 was passed, 
business was nearly normal; it had been 
improving for over sixteen months and 
continued to improve for only nine 
months thereafter. 

The majority of the composite busi- 
ness curves agree that the greatest de- 
cline was that following the 1930 tariff, 
although 1913 was nearly as bad, during 
the first twelve months. The 1913 decline, 
however, lasted only fourteen months, 
but that of 1930 lasted twenty-four (as- 
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suming that the bottom was reached last 
June) and went very much further. Both 
of these acts went into effect shortly 
after the beginning of a world-wide 
cyclical downturn. 

The very high McKinley tariff of 1890 
was immediately followed by a very severe 
business recession lasting about six 
months and amounting to between 16 
per cent and 26 per cent, according to the 
indexes, and then a _ recovery that 
brought business almost all the way 
back. This recovery is usually attributed 


S. TUCKER. 


the preceding eighteen months the curves 
had dropped from over 112 per cent of 
normal to less than 80 per cent; indus- 
trial stock averages had declined about 
40 per cent in seven months and regained 
only a third of their loss; over one hun- 
dred railroads nad gone into receivership; 
there had been 22,200 commercial! failures 
with total liabilities of over $456,000,000. 
In fact, the nuznber of commercial fail- 
ures in 1893 was not surpassed until 
1912. For five months during 1893 the 
banks of New York and other large cities 
had been unable to pay cash to their de- 
positors and had been using clearing 
house certificates instead. Over three hun- 
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dred banks had failed in 1893, including 
sixty-five national banks. Gold was flow- 
ing out of the country at a terrific rate; 
merchandise exports had been declining 
for two and one-half years; merchandise 
imports had dropped 25 per cent from 
the preceding year; bank clearings had 
for a year been between 80 per cent and 
90 per cent of normal. The national 
budget was far out of balance, and the 
majntenance of the gold standard was 
in doubt. Pig iron production in June, 
1894, was about 40 per cent of normal; 


























— Per Cent——————_—_— 
wanes etentinat “Rae in + - Indexes During Next Twelve Months. 
Act. Enactment. Aw Axe. Ayres. Persons. Snyder. Stan.Sta 
McKinley ....Oct.. 1890 — "a 3 — 3.4 + 0.3 — 4.2 — 0.9 - 0.2 
Wilson . -Aug., 1894 +11.1 +21.4 + 8.8 +11.1 + 7.0 +30.8 
Dingley . July, 1897 + 8.0 oe + 3.4 +10.0 + 59 + 6.5 +21.3 
Payne ...-Aug., 1909 + 2.0 ~ 7.5 — 3.9 - 5.7 2.1 1,2 6.6 | 
Underwood ..Oct., 1913 —17.1 —15.0 —15.0 —13.6 13.2 12.9 -23.8 | 
Fordney ..Sept., 1922 412.1 +17.0 + 7.9 +10.4 + 5.8 + 2.2 +14.9 
Smoot .,. June, 1930 —23.5 —17.4 —14.0 15.3* -—10.9 14.5 18.1 
*Federal Reserve Index of Physical Production. 
{ 
to the fact that crops were of record- railway gross earnings in July, 1894, 


breaking size in 1891 and the price of 
wheat was very nigh on account of small 
crops in Continental Europe and Argen- 
tina. In any case, 1892 was a prosperous 
year here and in Canada, but a year 
of deep depression in nearly al] the rest 
of the world. Early in 1893 business 
activity began to recede and a violent 
panic occurred in May. 

Since conditions now resemble those 
prevailing in 1894, after many months 
of bank failures, railway receiverships 
(actual or threatened), foreclosure of 
mortgages, unbalanced budgets, exces- 
sive payments to veterans, agitation for 
unsound currencies, marches of the un- 
employed, &c., it is worth while to ex- 
amine closely the effect of the tariff re- 
duction of 1894 on various lines of 
business. 

This act (Wilson) was passed Aug. 13, 
1894, and went into effect Aug. 27, 1894, 
when business, as measured by the com- 
posite curves, was just two months past 
the bottom of the depression. During 


were only about 75 per cent of normal. 

In a word, the situation was desperate. 
The Wilson act reduced the average rate 
of duty on dutiable goods from 49.9 per 
cent to 41.5 per cent. In the three years 
of its operation almost exactly one-half 
of the merchandise imported was duti- 
able. It was still essentially a protective 
tariff, but with fewer prohibitive rates 
than its predecessor. During its three 
years of life imports averaged less than 
under the McKinley tariff, and ex- 
ports exactly the same, although exports 
of manufactured goods increased. In the 
fiscal year ending June 30, 1897, “total 
exports were greater than in any previ- 
ous year in our history. 

Even in the first year exports of man- 
ufactures ready for consumption in- 
creased, likewise exports of the products 
of fisheries. In the second year exports 
of domestic manufacturers and of forest 
products rose sharply. The value of to- 
ta] exports was prevented from increas- 
ing to a corresponding extent by a de- 


cline in the value of agricultural ex- 
ports. This may be attributed to the 
fact that crops were very poor in 1894; 
and in the two following years agricul- 
tural prices were low because of large 
competing crops in Continental Europe, 
Argentine, and Canada. In spite of this 
handicap the so-called “favorable” bal- 
ance of trade, i. e., the excess of mer- 
chandise exports over merchandise im- 
ports, averaged higher under the tariff 
of 1894 than under the tariff of 1890, 
and the average annual outflow of gold 
was less in the three years of the 1894 
tariff than in the three or four years 
immediately preceding. 

In 1895 the following measures of in- 
dustria] activity surpassed all previous 
records: 


Exports of manufactures ready for con- 

— tion.* 
ton consumption. 

Pig iron production. 

Stee] ingot production 

Cement production.* 

Copper production.* 

Zinc production. 

Bituminous coal production.* 

Anthracite coal production. 

Cigarette consumption. * 

Prices of high-grade railroad bonds 

Petroleum production in 1895 exceeded 
that of any previous year except 1891, 
and increased still further in 1896. 

Consumption of manufactured tobacco 
in 1895 had been exceeded in only two 
previous years. 

Other items showing an improvement 
in 1895 over 1894 were: 


Imports of merchandise. e 
Building permits. 
Railway gross earnin 


Bank debits outside o Naw York City 


Rate of deposits turnover. 

Bank clearings. 

Shares sold on New York Stock Exchange 

Railroad stock prices. 

Industrial stock prices 

Prices of railroad, municipal and public 
utility bonds. 

In 1896 further improvement was 
shown by the items starred in the pre- 
ceding lists, and also by 


freight traffic (ton miles). In 


Railway 
this 


the fiscal year ending June W, 1896, 
— all previous records. 

Exports of merchandise (total). 

Exports of manufactures for further use 
in manufacturing. 

Mr. Carl Snyder’s index of physical 
production, composed of eighty-seven 
items, shows that production was greater 
in 1895 and 1896 than in any previous 
years except 1891 and 1892, and that 
in 1897 it broke all records. 

The number and liabilities of com- 
mercial failures were less in the two 
years following August, 1894, than in 
the two years preceding. The peak 
reached between April, 1893, and March, 
1894, was not equaled for twenty years 
thereafter. 

Unfortunately, after business had been 
improving rapidly for sixteen months, 
there was a setback caused partly by the 
fear of war with Great Britain over the 
Venezuelan boundary, which caused for- 
eigners to sell American securities; 
partly by stock market crashes in 
Europe, which had the same effect; and 
partly by the revival of the free-silver 
agitation as a result of low wheat and 
corn prices: .For a few months gold 
flowed out of the country almost as 
rapidly as in 1893. This outflow of gold 
was not caused by excessive imports of 
merchandise, for exports of merchandise 
greatly exceeded imports. Although 
business and industry did not fall to as 
low levels in 1896 as in 1893 and 1894, 
industrial stocks fell considerably lower, 
but recovered when Bryan’s defeat was 
seen to be likely; and from August, 1896, 
to March, 1897, gold flowed back into the 
country in great quantities. Exports of 
merchandise increased, especially manu- 
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Outstanding Features in the Commodities 


NEW post-war low of 
87.0 was established 
by The Annalist 

Index of 
le C dity 
Prices on Dec. 6, with 
a decline of 0.8 from 
the previous week’s 
gj 87.8 (revised). Al- 
though losses were numerous, the drop 
was chiefly due to lower prices for cot- 
ton and gasoline and to seasonal declines 
in steers, butter and eggs. Most of the 
grains, on tne other hand, showed 
strength. 

No. 2 red wheat recovered 1 cent to 
64% at New York, as adverse reports 
came in of the domestic new Winter and 
Argentine crops. Oats and rye followed 
in sympathy, although corn dropped 1% 
cents to 40 at Chicago. Flour strength- 
ened, trailing wheat. Cotton declined 20 
points to 5.80 for spot middling, owing 
chiefly to weakness in foreign markets: 
the drop carried cotton goods lower as 
well. 

Cattle resumed their seasonal down- 
ward trend, after last week’s pause, 
some of the cuts of beef following. But- 
ter and eggs went lower, having ap- 
parently passed their peak for the year, 
with seasonal declines in prospect for 
the next few months. 

Pig iron declined slightly, and some 
classes of bituminous coal showed losses. 
Copper’ sank lower again, first hands 
being quoted at 5 cents, a new all-time 
low; lack of confidence about the out- 
come of the current copper conference 
was a depressing influence. 

Refinery gasoline prices declined, The 
Oil, Paint and Drug Reporter’s average 
dropping to 4.9375 cents on Dec. 2, from 
5.0625 the week previous. Light demand 
and weakness in crude prices were 
chiefly responsible. Average daily crude 
production advanced 28,300 barrels to 
2,127,550 for the week ended Dec. 3, 
Texas production rising 33,400. Most of 
the increase was due to the advance in 
Coastal Texas, where the output of the 
new Conroe field rose 28,150 barrels to 
44,350, from 16,200. 

DAILY SPOT PRICES 

















Catsen. Wheat. Corn. Hogs. 

6.00 .63) 41 3.22 

; .39 3.26 

é 42 3.30 

.64 ALY 3.28 

645 Al 3.30 

65 3.38 

64% 40 3.23 

I _— Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’'s average, Chicago. 


COTTON 


EDGING pressure, long liquida- 
H tion and short sales carried cot- 

ton futures to new lows for the 
season Saturday and Monday, but they 
recovered slightly Tuesday, December 
closing at a nominal 5.66, against 5.84 
a week ago. The growing unlikelihood 
that a delay would be granted the Brit- 
ish Dec. 15 interest payment, the move- 
ment for the domestic allotment plan of 
farm relief, and hesitation while await- 
ing the December government crop esti- 
mate were unsettling influences. Spot 
middling upland sold at 5.80 Tuesday, 
against 6.00 a week ago. 

A domestic crop of 12,727,000 bales 
was estimated by the government crop 
report issued on Thursday of this week, 
compared with 11,947,000 estimated as 
of Nov. 1, and « crop of 17,096,000 last 
year. Private estimates had run between 
12,000,000 and 12,400,000. Ginnings to 
Dec. 1 were 11,631,000 bales, compared 
with 15,023,000 to the same time last 
year, 

World consumption of American cotton 


is greater and foreign cotton less than a 
year ago, according to the new report 
of the New York Cotton Exchange Ser- 
vice. For the three months, August-Oc- 


tober, an increase of 10.8 per cent for 
‘the American product over last year is 
partly offset by a decrease of 9.9 per 
cent for foreign growths. For all cottons 
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ANNALIST of Oct. 7, 1932, page 479 
1932, to November, 1932, see THE ANNALIST 0 


(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 
Corn, No. 2 yellow _(bu.) 
Oats, No. 3 white (bu.)..........0.5seeeeeeee 
Rye, No. 2 white (bu.)............0-.eeeeeees 
Barley, ens Si Da ccandenneacecawbensere« 
Gattis, choice eavy steers, Coteagacese Ib.) 
8, ‘day "s average, Chi cago (100 Ib.) 
Got on, middling upland (ib 
Wool, fine staple territory tib. | ee 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice — dressed sheen: 700 Ib. 
and up (100 1 
Hams,. picnic (Ib) er Perr nn, er erer 
Pork, mess (100 Ib.) 
Bs ES CD nnn 60 0506cceen dents sensses 
Sugar, granulated (Ib.)............. oa 
Coffee, Santos No. 4 (ib 
Coffee, Rio No. 7 (Ib.)..........-+220-: 
Flour, fancy eng patent (bbl.) 
Lard, prime Western (100 Ib.) as 
Cottonseed oil, bleachable (100 Ib.).........- 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, Yex60, 
unbranded double cuts (yd.) 
a yoan. Southern two-ply warps, No. 







LT : d:ush-b4dcabienticnd ica beheana eimai 
Worsted yarn, poretsene, 2-40s, halfblood 
weaving, 60s ( 
Silk, 78% culina. Japan, 
near-by delivery (lb.) 
Rayon, 150 denier, 1st quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burg’ My GOS OOMRD. oc cccccccccccccscccececcces 
Coke” Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter av’ge at 4 refinery centres (gal. 
Petroleum, crude, at well, 1, Paint = 
Drug Reporter av’ ge for 10 fields (bbl.). 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 .) ). 
Copper, electrolytic, delivered Conn. (1b.). 
Tin, Straits (Ib.)......... 
East St. Louis (Ib.) 
General 


cmhpeeuagiin ere age oe 


posite (1,000 ft.) 
Brick. General Bldg. Contractor composite 
ED \ « <0.0¢nkh’ed £060 Kéckaninenehhe Sone he 
Structural steel, 
composite (100 1 
one General Bide. Contractor composite | 
DP Won canes dasoseecessececcasieneeeQsoces 
Leather, Union (Ib.) 
Hides, heavy, nadie steers, Chicago (Ib.).. 
Paper, ine contract (ton) 
er, wrapping, No. 1 Kraft ERR 
ubber, ist atex ft ee 


as of Nov. 15, 


1931. 
compilation. “Standard thick latex. 





COMMODITY -PRICES (1913100) 


(Unadjusted for Seasonal Variation) 





| | 
og es 
| | 
90] | } 90 
| | 
85 I bitis fii iit pitasdtal 
FMAMIJJASONDJ FMAMJJASONDJFMAMS JASONDIFMAMJJASONDIFM AMS JASONDIFMAMIJA SOND 
1927 1928 1929 1930 1931 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Dec. 6, 1932 67.1 94.2 *69.1 129.5 94.8 106.5 95.3 73.2 87.0 
Nov. 29........ 68.1 95.4 +69.4 130.6 95.1 106.5 95.3 73.3 *87.8 
peev. FB......06 GBs 96.3 70.9 130.1 95.3 106.5 95.3 73.3 88.1 
HOV. BB... 000. 69.3 96.8 71.9 130.1 95.3 106.5 95.3 73.3 88.8 
Dec. 8, 1931..... 84.7 104.6 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
*Provisional. tRevised. 
For weekly figures from Nov. 1926, to Nov. 3, 1931, see THE ANNALIsT of Nov. 6, 


1931, pages 776 and 757. For weekly, figures from July 7, 1931, to Oct. 4, 1932, see THE 
or monthly te of weekly figures from April, 


SPOT PRICES OF IMPORTANT COMMODITIES 





Bldg. Contractor com- , 


*Monthly price as of Nov. 15, 1932. *Monthly price as of Oct. 15, 1932. 
{Monthly average for December, 1931, on revised basis of 


INDEX OF WHOLESALE 


155 


140 


130 
125 


120 


HOS 


100 











f Dec 2, page 742. 


Except as Noted) 


Dec. 6, 1932. Nov. 29,1932 Dec. 8, 1931. 
$0. 6% $0. rite bag 
ie 25% 24 —.25M% j 37% 
40%@.455 7 ie 4 61@.62 
7.12 mm 12°99 
3.23 3 2) 4.23 
ee 
48%, 48%, 60 
11.00-12.00 11.50-13.00 15.00-17.50 
06 06 07 
15.25 16.50 18.50 
‘Oats ‘Oats Sh 
ong 1 10%-.10% aig 
5.00-5.70 4.80-5.50 5:60.40 
4.40-4.50 4.90-5.00 6.80-6.90 
3.45 3.60 4.20 
% 03% —.03 03%-.03% 
03% 03%-.03% 04%-.04%4 
5 15 16-.16% 
90 .90 1.20 
1.48-1.53 1.48-1.53 2.20-2.25 
‘60 60 75 
7.25 7.25 8.00 
1.20-1.30 1.20-1.30 1.35-1.50 
3 1.75 2.40 
.049375 .050625 04375 
1.011 1.011 891 
13.56 13.59 4.96 
1.948 1.948 11.978 
ae % 
d ‘22-.22 
3125-315 “O3ios 
15.52 +15.52 t16.71 
*11.75 #11.75 12.00 
* 1.60 + 1.60 t 1.60 
* 2.03 + 2.03 t 1.95 
3 BY 
45.00 45.00 57.00 
04% 04 08 
oe 03% es .03 
tMonthly 








an increase of 49,000 bales, or 0.8 per 
cent, is noted for the three months. The 
total world cotton supply is placed at 
34,055,000 bales on Oct. 31, against 34,- 
707,000 a year ago. The statement was 
erroneously made in this column last 
week that it was doubtful whether the 
current increase over last year’s con- 
sumption of American cotton could be 
maintained, in view of the prospects of 
domestic mill curtailment and the shift 
of Oriental mills back to Indian and 
Chinese cotton.- What is doubtful is 
whether the percentage of increase can 
be maintained, not whether the present 
323,000-bale lead can be held. 
WORLD COTTON CONSUMPTION 


(Thousands of bales; as estimated by the 
New York Cotton Exchange Service) 


_ 5 
Oct., Sept., Oct., st 
1932. 1932. 1931. 
Month Only: 
American . , 1,173 1,123 1,044 +12.4 
Foreign ........ 906 814 969 — 6.5 
All cottons...... 2,079 1,937 2,013 + 3.3 
Season to Date (Three Months): 
American .......3,319 owe 2,996 +10.8 
Foreign . 2,504 2,778 — 9.9 
All cottons...... 5,823 5,774 + 0.8 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 


ported by ‘the New York Cotton 
Exchange) 
W’'k Ending Thursday— Yr's 
Dec.1, Nov.24, Dec.3, Ch’'ge 


1932 1932. 1931. P.C. 
Movement Into Sight: 
During week ..... 518 446 447 ‘ 
Since Aug. 1... 7,710 8,713 —11.5 


Deliveries During Week: 
To domestic mills. 149 161 161 
To foreign mills. . 180 206 178 
To all mills....... 329 367 339 
Deliveries Since Aug. |: 


To domestic mills. 2,213 2,266 — 2.3 

To foreign mills... 2,637 2,444 + 7.9 

To all mills...... 4,850 4,710 + 3.0 
Exports: 

During week ..... 352 170 317 as 

Since Aug. 1...... 3,171 .-. 3,012 + 5.3 
World Visible Supply (End of Week): 

0 arr 

Week’s change.... : 2 ar 9a “oe 

U. Bs GRP. 6 ocx 7,037 7,020 6,971 + 9.0 
Certificated Stocks: 

End ‘of week...... 370 3570 «6647 —42.8 
Carded Cotton Cloth Production: 

*N.Y. Times Index 99.3 96.4 97.2 + 2.2 


*Week ended Saturday rior to date 
shown; adjusted for seasonal variation. 


NEW YORK COTTON FUTURE PRICES 


——Dec.—— ——Jan.—— ——Mar.—— 
High. Low. High. Low. High. Low. 
Nov. 28.. 5.72 5.34 5.77 5.69 5.86 5.79 
Nov. 29.. 5.84 5.64 5.85 5.67 5.97 5.77 
Nov. 30.. 5.92 5.72 5.95 5.73 6.03 5.84 
Dec. 1.. 5.91 5.73 5.91 5.76 6.02 5.85 
Dec. 2.. 5.86 5.66 5.84 5.70 5.94 5.82 
Dec 3.. 5.66 5.58 5.65 5.60 5.76 5.72 
Wk’s rge. 5.92 5.58 595 5.60 6.03 5.72 
Dec. 5.. 5.60 5.55 5.63 5.56 5.74 5.65 
Dec. 6.. 5.67 5.59 5.68 5.57 5.79 5.68 
Dec. 7.. 5.70 5.61 5.70 5.62 5.82 5.73 
Dec. 7 
close .. 5.61 5.63@5. oy 5. fd 
Contract { 9.66 5.30 9.72 5.3 9.84 5.54 
nge.|Au.29 Je.9 Au.29 eo Au.29 Je.9 
—-May—- ——July——_ ——Oct.—. 
High. Low. High. Low. High. Low. 
Nov. 28.. 5.96 5.88 6.04 5.97 6.22 6.15 
Nov. 29.. 6.04 5.87 6.13 5.96 6.30 6.12 
Nov. 30.. 6.12 5.94 620 6.02 6.36 6.19 
Dec. 1.. 6.11 5.95 6.21 6.04 6.36 6.20 
Dec. 2.. 6.02 5.91 6.12 6.01 6.29 6.16 
Dec. 3.. 5.85 5.81 5.94 590 6.12 6.05 
Wk’s rge. 6.12 5.81 6.21 5.90 6.36 6.05 
Dec. 5.. 5.84 5.75 5.94 5.84 6.09 6.00 
Dec. 6.. 5.90 5.79 5.98 5.88 6.16 6.05 
Dec. 7.. 5.92 5.85 6.02 5.94 6.20 6.11 
Dec. 7 
close .. 5.86 5.96 6.15 
Contract j 9.93 5.60 10.00 5.84 7.16 6.00 
nge. | Au.29 Je.9 Au.29 De.5 No.11 De.5 


Domestic cloth production moved up to 
99.3 for the week ended Nov. 26, from 
96.4 the week previous, and 97.2 a year 
ago, according to The New York Times 
adjusted index. Sales were slightly bet- 
ter, but prices for goods sagged again. 
Spinning and weaving activity is little 
changed, according to the Cotton Ex- 
change Service, although printing and 
finishing operations are falling off. Mar- 
gins were lower. European spinning ac- 
tivity continues at relatively good lev- 
els, especially on the continent, the sit- 
uation in Great Britain being less satis- 
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factory than in the other European 


countries. 
WHEAT 


DVERSE reports from the Winter 
A wheat belt and from the Argen- 
tine crop lifted wheat prices 2 to 
3 cents last week Thursday from their 
recent lows. The market reacted the fol- 
lowing day, but rallied again on Mon- 
day and Tuesday in sympathy with a 
stronger .stock market and the Presi- 
dent’s message. December closed at 43% 
on Tuesday, the same as two weeks ago, 
and 1% cents above last week. Domes- 
tic spot prices moved generally in the 
same way, as did Winnipeg futures, but 
Winnipeg spot prices sagged lower. De- 
cember Liverpool closed at the equiva- 
Jent of 49%4, against 49 a week ago, with 
a spread of 542 cents from Chicago, com- 
pared with 7% last week. 

The new Winter wheat crop continues 
to deteriorate, with acreage placed at 
37,627,000 acres by Nat C. Murray, a 
decrease of 6.3 per cent from a year ago, 
and condition at 74.6, the lowest on rec- 
ord, compared with 79.4 last year. 
Cromwell’s estimate is 37,462,000 acres 
and condition 72.6 per cent, indicating 
a possible crop of 442,000,000 or close to 
the very short 1932 crop. Drought in 
Western Kansas and Oklahoma especial- 
ly has become serious, with parts of Ne- 
braska, Texas and Colorado also in- 
volved. Winter wheat condition in the 
western third of Kansas is reported at 
only about 36 per cent of nornial. 

Hot weather, frosts, and locusts in va- 
vious parts of the Argentine are now 
known to have reduced the crop well be- 
low early estimates, and Broomhall’s 
estimated exportable surplus of 173,- 
700,000 bushels (with carryover) will 
have to be reduced materially. The crop 
in the province of Santa Fe is reported 
a complete failure. 


MOVEMENT OF UNITED STATES 
WHEAT 


‘Thousands of bushels; as reported by the 
Departments of Agriculture and 


Commerce). 

—? Ended Saturday— 
Dec. 3, Nov. 26,. Dec. 5, 

1932. 1932. 1931. 

Commercial stock 

at end of week.. *0176, 448 °181,598 232,909 
Exports for week.. 858 888 1,469 
+Exports for 23 wks. 15,174 ..... 52,899 


*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; Nov. 26 revised. +Sea- 
son to date commencing June 27, 1932, and 
June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics). 


—wWeek Ended Friday— 
Nov. 25, Nov. 18, Nov. 27, 
1932. 1932. 1931. 


Elevator stocks and 
— at end of 
ii nid peek Pe seseued *185,811 
Exports. except 
the United States, 7,164 3,738 
*Haperte F s for 17 wks. 92,732 ,807 
vised. +Season to date, commencing 
July 29, 1932, and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 


—Dec —May— —July— 
High. Lew. High. Lew. High. Low. 


*237,712 
6,969 


Nov. 28.. .43% .42 A d rs A 
+ 3° ri = 4 ex 4 as 
ov. 30... d y re 48% 
Dec. 1.. .45 42 4 47 50% .48 
Dec. 2.. 44% .4 4 AT 49% 48 
Dec. 3.. .44% .43 a 47% 48% .AT% 
k’e rge .45 e 50% 4 
Dee. ¥ -. 4 3 Li 3 8 
Dec. os é d 
Dec. 7.. ‘ae: on ATH 48% «48 
Dec. 7 
se 4 


clo: re , AL 
tract { . "46% .60% 47 
a. | Ap.23 SO obs Se Se.6 No.25 Oc.4 Now 
CORN 
—July—— 


—Dec. a 
High. Low. High. lew. High. Low. 


_ 28.. .24%4 238% .28% . ; 30% 
ow. 2... 34 ‘23° 281% 36 ‘30% 29% 
Nov. 30.. 23. .21% .2 . ‘29% |29% 
Dec. 1. 2% ee ‘29%, 20 30% 29% 
Dec. 3.. 23% 122% 28% 27% = ‘29% 

, 24, .21% .29% .27% . ; 

} ly <4 33 ‘ny ‘2814 (27% .29% e474 
Dec. 6.. .23. .21 a% 2% Be 28% 
Dec. 7. "23% % 21% .21% . "29 
ec. 

el 22%, 21% 
Contract | 3944, % .285% 


2o% .34% 
Range. t 2% iH, 0S De.6 Oc.4 De.6 


The Australian harvest is progressing 
satisfactorily, with estimates of 200,000,- 
000 to 210,000,000 bushels being main- 


tained. Most parts of Russia appear to 
have fallen well short of their collection 
quotas, and a shortage of foodstuffs is 
developing in the larger cities, accord- 
ing to Broomhall. France has raised 
her domestic milling quota to 99 per cent 


from 97. 
SILK 


ITTLE change marked a quiet week 
L in silk, the narrow limits within 
which the market moved being de- 
termined chiefly by outside factors. 
January closed at $1.40 Tuesday, against 
$1.39-$1.40 a week ago, while spot crack 
advanced 2 cents to $1.54. January Yoko- 
hama closed at 923 yen, against 912. 
United States mill takings of 43,955 
bales in November were slightly better 
than estimates of 43,000. They were, 
however, the lowest for the month since 
1927 and were 13.2 per cent under a 
year ago. For the five months to date 
they showed an increase of 1.3 per cent. 


MOVEMENT OF RAW SILK 
(Picul aes as repertes by the National 


w Silk Exchange) 
Year's 
Nov., Oct., Nov., Chge 
1932. 1932. 1931. P. e 
United States: 
Del'd ie. aus 43,995 53,703 50,645 —13.2 
July-N ice | sede 252,332 + 1.3 
tn se cea’ 47,422 58,775 67,996 --30.3 
July-Nov. ....260,523 ..... .255 — 7.7 
*N. Y. stocks. 57,932 54,465 67,275 —13.9 
*Japan: 
Into sie. . . 54,660 50,795 47,870 +14.2 
July-Nov. = an xbame ,885. — 3.8 
Exports ..... 9,660 54,795 50,870 — 2.4 
July-Nov. 288 pie. 385 — 1.1 
+Port stocks. -123,300 118,300 150,800 —18.2 
7Custody st’ks 98,300 98,300 108,800 — 9.7 
World (Estimated): 
Production .. 61,489 65,351 58,268 + 5.5 
July-Nov. ....336,476 -y++- 347,981 — 3.3 
Consumption. 47,675 60,828 53,130 —10.3 
July-N: .293,599 ..... 275,882 + 6.4 


*End of eo ~ covers warehouse stocks. 
*End of month; custody stocks included in 
port stocks. tExcluding silk produced for 
consumption in same country. 


SILK MILL ACTIVITY 
(As reported by the Silk Association of 


America) 

Oct. Oct yey 
ct., e 
1932. "B34, 1931. Pc. 
Broad loom........ ae 93.0 — 9.1 
ES 250 -a) dala aa 61 3 &0 56.4 + 9.8 
arrow loom...... 46.8 43.7 38.0 +23.2 

NEW YORK SILK at ga PRICES 
—-Dec.—- ——Ma: ——June— 
High. Low. High. Low. High. Low. 
Nov. 28.. 1.39 1.36 1.40 140 1.42 1.40 
Nov. 29.. 1.39 1.39 1.41 141 1.41 1.40 
Nov. 30.. 1.38 1.38 1.39 .39 oe ‘a 
Dec. 1.. én 1.43 1.42 1.43 1.42 
| Si eee --. 143 141 143 1.40 
. = =e ae ois --» 1.40 1.39 
Whk’s rge. 1.39 1.36 1.43 1.39 1.43 1.39 
ec. --. 1438 140 1.41 = 1.40 
Dec. 6 140 140 1.43 1.40 
Dec. a --- 143 1.43 1.43 1.43 

Dec. 7 

close . ya 43 1.43+ 1.43% 
Contract { 1.91 15 196 1.30 1.56 1.38 
Range. | Au.29 & 1 Au.29 J1.26 No.11 No.25 


+Traded. 


COFFEE 


ISAPPOINTMENT over the low 
D price of the bids for the monthly 

Farm Board coffee release de- 
pressed the market up to 18 points 
Thursday last week, together with fear 
that the Sao Paulo export tax would be 
reduced. Denial of the latter caused a 
sharp rally Tuesday, which wiped out 
the bulk of the week’s losses, December 
Santos closing at 9.50 nominal, against 
a nominal 9.47 a week ago, and 7.80 last 
year, and December Rio at 6.10, against 
6.04 and 5.57 


MOVEMENT.OF BRAZILIAN COFFEE IN 
THE UNITED STATES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 


Year’s 

Nov., Oct., Nov., Ch’ge. 

1932. 1932. 1931. P. C. 

Receipts ....... 528 368 674 —21.7 

Deliveries ...... 586 SAT 6644 —11.7 
*Visible Stocks: 

Total, exc opt 
“restricted”’.. 612 739 «1,574 —61.1 
432 +85.2 


+“‘Restricted’’ . 800 870 


, eer 1,412 1,609 2,006 —29.6 
"End of iceman’ includes coffee afloat to 
the United States. Covers stocks acquired 
under Farm Board deal, and being disposed 
of gradually. 


Brazilian stocks in this country de- 
clined further in November, as deliveries, 
although light, exceeded receipts again. 
Excluding the Farm Board holdings, Nov. 


30 stocks were the lowest in some years, 
thanks largely to the shutting off of sup- 
plies last Summer by the Brazilian revo- 
lution, and even with the Farm Board cof- 
fee were the lowest since Jan. 31, 1931. 
Brazil appears to be controlling her ex- 
ports in order to keep prices from sag- 
ging to the levels of a year ago. 
WORLD MOVEMENT OF ALL COFFEE 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 


Year’s 
Nov., Oct., Nov.,Ch’ge. 
1932. 1932. 1931. P.C. 
World deliveries. -1,953 1,974 1,948 + 0.3 
July-November ne .«:; a= oe 
— visible sup- 
Dt: avcddanasakedaans 5,287 5,415 6,322 —16.4 
*End | of month; does not include ‘‘in- 
terior,’ “restricted” or other menenies 
stocks. 


NEW YORK COFFEE FUTURE PRICES 
BASIS A svi 7 (CONTRACT A) 


— = MEP — 
m4 “tow. High. Low. High. ‘low 
Nov. 28.. 5.94 5.93 5.85 5.60 5.60 
Nov. 29.. 5.85 5.78 
Nov. 30.. é: $8 6.06 .. 5.57 5.57 
Dec. 1.. ‘ . 5.4 5.74 sad ‘ 
Dec. 2.. 5.90 5.85 5.69 5.62 5.50 5.49 
Dec 3.. - sie ae in oaks eas 
Whk's » 6.09 5.94 5.93 5.62 5.60 5.49 
Dec. .. 5.88 5.85 5.69 5.69 5.50 5.50 
Dec. 6.. 6.10 6.10 5.77 5.77 ; 
Dec. 7.. 5.86 5.86 on ; 
Dec. 7 
close .. 5.96* 5.80* 5.63* 
Contract | 7.54 5.85 6.74 5.62 6.74 5.30 


Range. | Sp.26 De.2 My.24 De.2 My.24 Sp.29 


——July—— ——Sept.—— 
ae. Low. High. ‘Lew 
hy Mhies2d0020bvees om 
ee tee ne 5.38 5.38 
DE Mstresudcncvees 5.42 5.42 tien 
| Se rer ach ... §.82 5.82 
ee ee 5.34 5.34 5.28 5.25 
SS errr er 5.32 5.32 are ; 
Week's range. 5.42 5.32 5.38 5.25 
BE “Mo saan ie sscsedes 5.37 5.37 5.22 5.22 
MM coe cng née 5.38 5.38 
Sarr er nate a ; 
Dec. 7 close......... aA 592 5. £3, 2 
Range for contract. | p22 De3 Oc.l11 De.7 
*Nominal. 
BASIS pa NO. 4 A peageasn + i 
—Dec.—— ——Mar.—— ——Ma 
Hi PR Low. High. Low. High. Low. 
Nov. 28. 950° 9.40 8.68 8.52 8.32 8.16 
Nov. 29.. . --. 8.87 8.52 8.20 8.19 
Nov. 30.. 9.40 9.40 8.56 845 8.20 8.06 
Dec. 1.. 9.43 9.40 848 847 8.17 8.11 
Dec. 2.. 9.25 9.25 8.35 8.30 8.03 7.98 
Dec. 3. ... ... 8.38 8.32 8.05 8.02 
Wk’'s rge. 9.50 9.25 8.68 8.30 832 7.98 
Dec 5 - 9.20 9.20 8.36 8.30 8.03 8.00 
Dec. 6.. 9.50 9.20 8.51 8.32 8.18 8.04 
eae ... 8.55 8.38 8.22 8.13 
7 
close 9.51* 8.457 8.157 
Contract { 12.84 8.14 10.27 7.95 9.38 7.70 
Range. | Sp. 23 Mr.22 Sp.23 Sp.29 or na 
——July—— ——Sept.—— 
High. Low. High. ae. 
eS rr er 8.17 8.00 8.00 7. 
Ms. BN bvsesecaccoess 8.06 8.05 7.95 7.94 
NE NG 3 sosech-s ert 80:09:94 7.95 7.95 7.98 7.80 
et 7.96 7.94 7.82 7.81 
a. eae ae 7.84 7.80 7.71 7.68 
a rrr 7.86 7.86 17.72 . 7.72 
Week's range. 8.17 7.80 8.00 7.68 
Oe,  Disan sas evat.aeds sae << - aa ae 
Rh er 8.01 7.85 7.89 7.72 
a Serres ies ; 7.87 7.85 
Dec. 7 close......... . i, — a - 
Range for contract. | Sp.23 Sp.7 Sp.23 Sp.29 


*Nominal. 


HIDES 


N a quiet week hide futures declined 
I steadily, in sympathy with the other 

commodities and the uncertainty 
regarding the war-debt situation. “Old” 
December closed at a nominal 4.00, com- 
pared with 4.20 bid a week ago, and 
“new” March at 4.80, against 4.95 bid. 
Spot prices averaged a half cent lower, 
with prospects of a further decline in 
order to stimulate interest. 


PRODUCTION OF BOOTS AND SHOES 
(Thousands of pairs; as reported by the 
Department of Commerce) 

Yr.’s 
Oct., Sept. Oct., wd 
1932. 1932. 1931. P 
Month ..... 32,974 *%33,885 25,381 +29.9 
Jan.-Oct. ...267,949 ie 278,166 — 3.7 
*Revised. 


NEW YORK HIDE FUTURE PRICES 


Dec. (old) Mar. (new) June (new) 
High. Low. High. Low. 4) wt 


Nov. 28.. . Te er 5. 
Nov. 29.. . --. 5.00 5.00 re Sia 
Nov. 30.. 4.15 4.15 5.00 5.00 5.57 5.57 
Dec. 1.. 440 4.40 ‘ --. 5.50 5.45 
Me, Bice 65% ... 4.85 4.80 ae eed 
Dec. 3.. ... ... 475 4.75 5.30 5.25 
Wk’'s rge. 4.40 4.15 5.00 4.75 5.70 5.25 
Dee. 5.. 4.16 4.16 4.70 4.70 5.20 ef 
Dec. 6.. ... ... 480 4.79 6. ” 
Dec. ¥- 4.80 4. 
close . 4.05* 4.77@4.89 A," aes. ~ 

Contract { 8.70 4.10 9.01 4.55 

Range.! Ja.4 J1.17 Sp.8 Je.17 a? 1 Je. 2 


October shoe production was 29.9 per 
cent above a year ago, but, owing to the 
recession last Summer, the ten months 


of the current year show a decrease of 
3.7 per cent. 


RUBBER 


HE decline in sterling and in the 

other cemmodities, together with 

speculative selling, carried rubber 
futures moderately lower again during 
the week, “old” December closing at a 
nominal 3.16 Tuesday, against 3.21 bid a 
week ago, and “old” March at 3.31, 
against 3.40 bid. British stocks declined 
988 tons. November Malayan and Ceylon 
crude shipments were considerably above 
October, although well under a year ago. 


EASTERN CRUDE RUBBER EXPORTS 
(Gross tons to all destinations; according to 


the Rubber Exchange of New York) 
Year’s 
Nov., Oct., om Nov., Chge 
1932. 1932. py . 1931. P.C 
Malaya .40,098 37,931 48,012 —16.5 
Ceylon 4.450 3,563 “ eat 4, 8.3 
m: @, %.. * 20,338 18,296 23,883 = 
Total * 61,292 64,630 76,748 sd 


*Not available. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


High: Low. High L 
i w igh Low. 
se Sey rrr 4 305 3.21 3.40 
NOV. 20. ........s0000- 3.21 3.18 339 3.38 
SE? Wi haa aang avdonete 3.26 3.26 3.43 3.41 
Dec. } eee “* ° 3.44 3.42 
DEC. 8... ceccecesvere 3. 3.22 3.41 3.36 
SS Sear 3.19 3.19 3.36 3.34 
Week’s range. sbkinies 3.26 3.18 3.44 3.34 
Dec. 5 3.19 3.17 3.34 3.31 
ee RE eee Sack oe Soe ft 
7 PPS a -»» 8.88: 3.35 
Dec T O08) .osscc0 3.20* 3.36+ 
5.31 2.78 5.10 2.97 


Range for contract. | 28 Je.28 Sp.6 Je.28 
NO. 1B STANDARD CONTRACT 


——May— High: Low, —Sept 
High. w. High w. High. or’ 
Nov. 28.. 3.52 3.49 3. 3.55 3.65 3.65 
Nov. 29.. 3.48 3.44 ° a ee 
a | ee .. «63.56 3.55 3.65 3.65 
Dec. 1 ioe --- 3.60 3.60 3.70 3.68 
Dec. 2.. 3.43 3.43 3.56 3.55 3.70 3.65 
Dec. 3.. 3.42 3.41 3.50 3.50 3.63 3.57 
Wk’s rge. 3.52 3.41 3.60 3.50 3.70 3.57 
Dec. 3.43 3.38 3.48 3.45 3.58 3.52 
Dec. 6.. 3.39 3.34 3.44 3.44 ; 
Dec. 7.. 3.42 3.41 ale : 
“=. 7 
close .. 3.42@3.45 3.49* 3.58@3. 
44 4.15 3.52 


Os 
& 
a 


5. 
Range.| Spd Je.27 Sp.6 


Contract 18 25 3.09 
*Bid. raded. 


SUGAR 


ECEMBER liquidation and pressure 
of Cuban and duty-free sugars 
drove futures prices down to new 
lows for the season last week. There 
was partial recovery Saturday, with the 
support of covering and new buying 
in an oversold market. Prices during 
the first part of the current week were 
steady. January closed at 0.72 bid on 
Tuesday, against 0.75 a week ago. 
MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban ports; as 


reported by the New York Coffee 
and Sugar Exchange) 


Year’s 
Nov., Oct., Sept., Nov., See. 
1932.’ 1932. 32. 1931. > ee 
Receipts: 
Month ..... 108 80 §=130 83 +29.4 
11 months. 2 ee ives seee SO —408 
Exports: 
onth .... 165 124 242 182 9.5 
SE Magmties...Bgee .c0e) eves Bie = | 
To U. 8. A..1 gD tee ctee ED WE 
oo i i Se =a “itis 438 +35.8 
Stocks 
Date . -No.26 Oc.29 Oc.1 No.2% 
Amount . 688 756 806 14 ead 


Month's chee. —68 —50 —116 —189? 


NEW YORK SUGAR FUTURE PRICES 
—Dec.—— ——Jan.—— ——Mar. 
High. Low. High. Low. High Low. 
Nov. 28. 84 aT .80 77 -82 .78 
Nov. 29. 79 76 .76 .74 78 
Nov. 30.. .75 71 15 73 73 75 
Dec. 1 82 81 .74 -70 7& 74 
Dec. ass 72 71 .67 K 71 
Dec. 3.. .73 .67 TT 71 
Wk’s rge. .84 71 80 67 $2 71 
Dec. 5. 72 71 73 71 7 74 
Dec. 6. ats 72 71 ax 75 
Dec. 7 73 72 78 76 
Dec. 7 
close -71@1t.74 .73 78 


Contract { 1.39. .71 1.35 .67 1.2) .71 
Range. | De.31 Je.2 — De.2 Mr.3 De.2 


High. Low. High. Low. High. lo 

i ow. Hi w gh. Low. 
Nov. 28. “Ss -83 Se -88 9& 94 
Nov. 29 ‘ 82 88 94 92 
Nov. 30. ‘Bt 81 ) = 94 2 
Dec. 1.. .8 79 .88 ; 93 .89 
Dec. 2.. .81 77 86 $e $1 .87 
Dec. 3 82 78 87 BoM 91 .88 
Wk’'s rge. .88 77 -93 82 9R R7 
Dec. 5.. 81 .79 87 8S 22 .89 
Dec. 6.. .81 .80 .88 83 v3 -91 
Dec. 7 .83 82 .88 87 94 92 
Dec. 7 

close a eee 


: -93@1.94 
Contract { 1.16 -77 1.20 -82 .23 .87 
Range. |Au.25 De.2 Jl.14 De.2 Sp.1 De.2 


tBid and offer. 
WINTHROP W. CASE. 
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AVERAGE PRICE OF 10 HIGH GRADE 33 INDUSTRIALS | 
ie RAILROAD BONDS DAILY - Rhee ~ vay “100 | Pran S INDEPENDENT OIL OF GROUP LEADERS 
———90 teehee Zeer TTTT TTI , 43 Stocks Combined 4 Standard Oil 
| | | } Dec. High. Low. Last. Dec. High. Low. Last 
1.. 21.6 204 214 17.2 16.7 17.2 
2. 21:2 20.3 20.4 2 172 166 167 
8 NA le tell |_| 3.. 20. : 8 165 1 
ss jes tus ri'° 5 22 202 26 5. 170 166 let 
| DEC | | 6.. 22.1 20.8 21.9 6.. 17.4 16.7 17.4 
| | 7.. 227 21.8 221] 7.: 183 17.4 179 
ea | 33 Industrial Stocks 5 Independent Oil 
m 86 -—60 | | |, | Dee. High. Low. Last. | Dec. High. Low. Last 
0 1.. 86.8 84.3 86.2 1.114 110 114 
| J 2. 85.9 843 843] 2.111 109 116 
3. 84.5 83.7 843] 3..109 108 10:8 
TS a Se 5. 85.9 83.7 845] 5.. 110 108 10.9 
oct NOV DEC ~40 6.. 87.6 84.8 87.3 6.. 11.3 10.9 11.1 
— 7.. 89.0 87.1 876] 7..11.7 11.1 116 
AVERAGE NET YIELD ON TEN HIGH. | 5 Steet Shoche ney - - oe 
GRADE RAILRO Dec. High. Low. Last. ment Stocks 
ROAD BONDS | 1.. 15.8 14.9 15.7 | Dec. High. Low. Last 
sis doe 1932. 1931. 1930. 1929. 1928. 1927. wad 10 3: iS ie os: tee ie ie 
eb. 27... 5.06 4.22 4. ’ : is 2 = *- ae at 
Mar. 5.501 418 440 430 412 $38 | Se eS SS ae oe ol 
Mar. 12... 4.89 419 436 4.55 412 4.23 ¢. i me Mel 6 Re te Be 
Mar. 19... 4.97 4.20 430 450 414 420 | OS we wel: a Ue CUB 
Mar. 26... 5.02 418 436 456 416 418 20" an ee Ske | | +. 2 oe Oe 
Apr. 2... 5.24 419 4.36 456 414 418 = NOV DEC Oe eee tO § Meter Stocks 3 Merchandise 
Apr. 9... 5.51 424 438 454 414 419 : = NOV DEC Dec. High. Low. Last. | nec. High. Low. Last 
Apr. 16... 5.25 420 438 452 416 419 1.. 30.3 28.7 302/ | igs 177 186 
Apr. 23... 5.22 420 440 449 416 4.19 5 UTLITIES 2.. 29.8 28.8 28.9) 2°°185 17.8 17.8 
Apr. 30... 5.33 4.19 4.38 451 418 4.18 $07 — co ae 1150 3 MERCHANDISE S.. Be SS SS 3. 180 176 179 
y 7.. 529 415 438 451 418 4.15 Tr] 5.. 30.2 29 294) 5 i897 180 18.2 
May 14... 5.44 415 436 453 418 416 TTT TTIT TTT ON? 6. 312 296 310) 6 194 184 19.3 
May 1... 5.60 412 434 4-57 4.22 4.18 | 7.. 32.0 31.0 313) 77° 990 19:2 19.5 
June 4...547 415 432 456 427 420 3 Rubber Stocks 5 Miscellaneous 
June 11... 5.48 4.15 432 461 428 4.20 Dec. High. Low. Last. | Dec. High. Low. Last 
June 18... 5.45 415 4.28 4.58 4.28 4.20 +120 1.. 89 85 $88] 1. 142 128 14.0 
June 25... 5.52 418 430 460 4.28 4.21 2.. 87 85 85] 2.138 127 128 
July 2... 5.52 416 430 463 428 418 3.. 84 81 83] 3.°130 123 12.7 
July 9...5.53 416 4.27 460 434 4.19 5.. 89 82 85] 5.138 124 13.0 
July 16... 5.36 4.16 4.26 460 438 4.19 6.. 98 88 971 6 149 13.3 14.7 
July 23...5.29 4.16 4.26 461 438 4.20 7.. 98 96 96] 7.1154 145 148 
July 30.:.5.14 419 425 459 440 4.16 “10 
Aug. 6... 5.06 4.22 4.24 463 441 4.16 3 Copper Stocks 5 Railroad Stocks 
Aug. 13... 4.91 426 4.21 465 440 4.18 Dec. High. Low. Last. | Dec. High. Low. Last 
Aug. 20... 4.73 42 4.16 464 4.38 4.16 1.. 20.7 19.7 20.6 1.. 31.4 30.0 31.1 
Aug. 27... 4.76 4. 4.17 464 436 4.18 2.. 204 196 19.6 | 2.. 30.5 29.7 30.0 
Sep. 3... 4.75 426 416 466 434 4.14 3.. 19.6 19.3 195 | 3.. 30.0 29.6 29.8 
Sep. 10... 4.77 4.28 4.17 468 4.34 414 30 5..196 19.2 194] 5. 307 29.6 29.8 
Sep. 17... 4.79 439 417 4.67 4.35 4.14 6.. 20.2 193 199] 6 319 30.4 31.8 
Bep. 24... ia 4-42 415 4.66 4.36 4.14 7.. 205 19.9 200] 7.. 32:7 31:9 32.0 
Oct. 8...478 483 415 463 436 442 0 <8 Ghee 6 ey See 
Oct. 15... 4.75 4.76 420 458 435 411 Dec. High. Low. Last. | Dec. High. Low, Last. 
Oct. 22...4.78 489 4.21 454 434 410 _ 1.. 28.6 27.7 286] 1.. 34.1 32.2 33.8 
Oct. 29... 4.81 4.87 4.20 4.58 4.35 4.08 2.. 28.3 27.5 27.7 2.. 33.6 31.8 31.8 
Nov. 5... 4.87 4.75 4.24 4.54 4.32 4.08 itt bh i | it a 3.. 27.7 27.3 27.5 | 3.. 32.1 31.4 32.1 
Nov. 12... 4.85 4.73 4.25 460 434 4.05 oct Nov. bec '° | 5.. 280 274 276) 5.. 336 321 329 
Nov. 19... 4.85 4.82 424 450 4.37 4.06 6.. 28.7 27.6 28.5 |) 6.. 35.1 33.1 35.0 
Nov. 26... 4.88 493 430 448 4.40 4.06 1_ i 7..30.0 25 29.51 7.. 35.7 344 34.8 
ie] 
3055495 Bll 430 444 443 4.06 5 MOTO ote 
For complete weekly data on bond yields 407-7 ry 1 ~— 
back to the beginaln of 1927, see THe AN- B, | | rT] # Shares Sold, New York Stock Exchange 
NALIsT of Feb. 26, 1932, page 392. : 5 
WEEKLY TOTALS AND DAILY AVERAGES 
AVERAGE PRICE OF TEN HIGH-GRADE —RAILROADS.— -—IND. AND MISC.— TOTAL.—— 
RAILROAD BONDS Total. Av. Daily. Total. Av. Daily. Total. Av. Dally. 
- 1932. _ 304,468 69,197 2,776,081 630,927 3,080,549 700,125 
Dec. Nov. Oct. Sept. Aug. July. June. 531,620 98,448 3,898,377 721.922 4,429,997 820,370 
1..86.26 86.96 89.76 87.€2 83.31 77.39 70.78 591,765 109,586 3,853,800 713,667 4,445,565 823,253 
260s $80). 8 Be oe 1,225,490 226,943 9,268,667 1,716, 10,494,157 1,943,362 
3..86.15 8631 89.68 87.71 83. se* -. 1,408,290 260,794 13,472,330 2,494,876 14,880,620 2,755,670 
| rere 86.45 89.18 .... 83.64 .... 78.36 . 2,668,780 494,218 20,926,650 3,875,305 23,595,430 4,369,524 
5..86.12 86.34 88.64 .... 83.69 77.09 .. . 2,286,880 423,496 10,710,905 1,983,501 12,997,785 2,406,997 
6.85.96 .... 8842 87.72 8375 7706 78.38 .. 3,225,130 597,246 17,725,378 3,282,477 20,950,508 3,879,724 
7. /86.41 86.92 88.20 8766 . 7730 78.74 . 2'817,840 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
¥ . 66 .... 77. . 2:440;280 554.609 16,984,390 3,860,088 19,424,670 4,414,697 
or complete daily figures from Nov. 2, 2,896,350 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
1931, to Nov. 30, 1932, see THe ANNALIST of 2,483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
May 6, 1982, page Th, and THE ANNALIST 959,800 177.741 6,739,550 1,243,065 7,699,350 1,425,806 
eee 1,352,160 280.4 Berson © L'gueiage «© 7iser'add1'788°084 
BONDS SOLD ON NEW YORK STOCK 1,061,980 196,663 4,781,225 885,412 5,843,205 1,082,075 
EXCHANGE ‘ 125, 3,105,332 575,0€1 3,780,352 700,065 
(Par Value) 737,430 136,561 3,723,300 689,500 4,460,730 826,061 
Wee Bete & 1,032,550 234,670 6,924,002 1,573,637 7,956,552 1,808,307 
Week Ended Same oveck ‘ 107,563 4,536,406 840,075 5,117,246 947, 
Corporation ........ $26,206,000 $36,736,000 $00'S03 eM vc Pa 41205 
Corporation... ;--$98,298,000 36,736,000 565,323 104:689 3,437,186 636,516 4,002,509 741,205 
Foreign ............ 13,311/500 20,024,500  —— : eee DAILY TOTALS 
ME iccdavsecasenee 7 1neeaes 1'000 3 COPPER sana DaILY.——_—___—_. —YEAR TO DATE.—. 
Railroads, Ind. & Misc. Total. 1932. 1931. 
a Re: $43,127,200 $68,039,800 a A oe ta ie oe 7 y= 430 poae pore san = 
Dec. 1........2-..-0-. 97,880 .770 56, ,784,350 451,524 
BONDS SOLD ON NEW YORK STOCK a Seaeeeee 98.740 586,560 685,600 403,469,950 534,370,753 
EXCHANGE OA Bec occcccecccec-+, ae 348,350 399,550 403,869,500 535,243,153 
(Par Val | Dec. 5..... STITT TLD gatao0 630,819 725,219 404,594,719 536,701,588 
ar Value) 20, Ge tah | i i | dee MR ctneciingws 176,750 931,908 1,108,658 405,703,377 538,298,826 
Week Ended Same Week Dee, %...:...-.-.....> sre 994,749 1,193,869 406,897,246 540,566,899 
ec. 3, . " | 
Monday ........... 407, } | : $ 
| » Aiba ieee "tr opeoeo L | | Lhe New York Times Stock Market Averages 
ae ioe oe erty 4 | ee ide WEEKLY HIGH, LOW AND LAST 
Friday .........) 1! 8,338,000 11'831.000 ocT NOV DEC 1932. 25 Rails——_. -—— —25Industrials——. _——-—-50 Stocks——. 
Saturday ......... 4,857,000 "831. Week Ended fligh. Low. __ Last. High. Low. Last. High. Low. Last. 
ne a eee 11.27 10.34 10.45 62.57 57.62 58.98 36.92 33.98 34.71 
Bony week...... $43,127,200 $68,039,800 . 9 OIL July 16 eaeieksesaud 12.68 10.69 12.48 65.45 58.19 64.21 39-00 34.44 38.34 
ear to date...... 40;-- 7-7-7 ry —1—7-7 140 i Minei¢ecewes . 4 J d .88 .63 40.36 
aoe ae ee | rT TTi qi July 90....... ‘“*' o7'66 1382 17.39 77.85 6751 77.25 4775 40.72 47.33 
EE Wiccaxiacavcas 8.487.000 10,050, | | | a a 20.20 «15-68 345 i00s2 sess BOA «| 6250 SSO a8 
ey eeerr . A x A ug. RS: ' ‘ ' 100. " ‘ ; 4 54.9: 
— . aelaitapteags 9,427,000 11,169,500 | Aug. 20 Cameo 25.42 20.72 24-54 9849 89.61 3.72 61.75 55.16 99.13 
7 ME. Be occccescose J * 5 ° \. \ 71 § . 
NEW BOND ISSUES 11-30 _ SS 33 28.36 32.72 109.38 98.97 10845 71.70 63.66 70.58 
(Thousands) Sept. 10 setae did 33.48 90.22 31.09 111.28 103.63 108.35 72.38 66.92 68.22 
-——Week Ended---— | | ept. 1f.....-.6--- 5 5 5 ° 64 67.90 57.27 59. 
"Dee. * money Tes. | | Sept. 24........... 31.22 25.31 30.63 106.16 91.73 105.25 68.65 58.55 e734 
2°32. 25,32. 4,'31. , | | ME Wecnconsses 27.94 28.76 106.08 99.01 102.06 68.37 63.47 65.41 
Public utility.... “$750 |... $18,000 agt—ttt bit i til i ti tee a aapataets 28.43 20.47 20.96 102.54 88.16 88.95 65.53 54.31 54.95 
Fed. Int. Cr. Bk. 13000 91: 7... oct NOV DEC BR & tenses 23.63 18.92 2292 93.61 84.35 9214 58.55 51.63 57.53 
patuatetes wana: RY ics “fide Be 4 sence seeees ae gi. a bo gy os 88.70 60.43 55.03 55.45 
ate a munic. Y . 3, Ws Bvceccvecces ‘ J . ‘ 47 i 7 i 
eee 3.408 4 STANDARD OIL ME Wi cocs.s cng Bos igse «Te 80MS SSC SASS OSE TO BSS 
MAEM sui, se ales 3074 - 30 Me WE casas cans 25.04 21.54 24.73 99.20 89.19 98.49 6212 55.36 61.6% 
Total... ...-.-, $2086 | $10,054 $19.0 iy yy yd | [ | ep. OB.......+-0 24.47 2190 2241 98.19 91.43 93.73 61.33 56.77 58.07 
Year to date. || 1,235,683 1,206'597 3,255 296 i | | WR iicosccccucs 78 «=« 20.78 «= 21.32) 94.740 8G.71—Sss 88.770 «58.74. «53.74 «55.04 
I | | | | Dec ee 21.45 19.28 19.44 89.53 83.48 84.39 55.49 51.38 51.91 
- | | me DAILY HIGH, LOW AND LAST 
43 STOCKS T + 720 25 Rails ——25 Industrials... —____50 Stocks re 
ttt 7330 High. Low. Last. High. Low. Last. High. Low. st. 
! | | | | Dec. 1........... 20.87 19.93 20.68 5606 84.450 87.05 = «54.210 4552.19 53.86 
| | | | | | | | Dec. 2........... 20.20 19.55 19.68 ‘86.71 84.25 84.43 53.45 - 51.90 52.05 
| SRltis iF oS eateeeee | 19.59 19:28 1944 84.81 83.48 8439 52.20 51.38 51.91 
f le | i tt ta 10 ay Seen 20.23 1944 19.65 987.10 84.06 85.21 53.66 51.75 52.43 
| | | L oct _—_—_—sNOV DEC Dec. 6........... 21.56 20.13 21.47 89.46 85.47 89.02 55.51 52.80 : 
| | | a offs monthly data on tpe Axe-Hou pies wes sais hae ts car Bc P 90.76 88.62 89.35 56.45 55.01 55.46 
} | | eighted Average of Industrial ocks sh, low and last from January, 1911, to March, 1931, see TH® ANNALIST 
| aa from 1883 to 1929, see THE ANNALIST of Jan. 3 April 10, 1931, page 684. For aoe high, low and last from January, 1931, to May, 
| | | 16, 1931. page 177. For correspondi fig- 32, see THE ANNALIST of June 3, 1932. For monthly high, low and last for recent months. 
pI LLL LL 1), | ureeon dhe Axe Houston Adjusted Inder ses the, Crat lggus of cach month. Sar the Terieed lst of stocks included tp, these aver: 
> m ce) ustria tocks, see THE ANNALIST © ’ e 3, - e914. F 
NOV DEC te ge he HR ANNALIST of July 15, 1932, page 74." - ae ae Se eo 
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NEW YORK TIMES BOND MAKKET 
AVERAGE (40 BONDS) 
Com- Net 
4 Date. Rails. Indust. Utilities. bined. Chee. 
c Nov. 28..59.76 68.36 71.30 64.80 — .25 
? Noy. 29..59.51 67.95 71.50 64.61 — .19 
3 Nov. 30..59.04 67.81 71.30 64.30 — .31 
| Dec 1..59.18 67.45 71.39 64.29 — .01 
| Dec 2..59.18 67.07 71.22 64.16 — .13 
Dec 3..59.12 66.85 71.22 64.08 — .08 
WK.'s rge., 40 bonds—High 64.80, low 64.08. 
. ot Dec. 5..58.59 66.81 70.85 63.71 — .37 
Tic RUGS OCT We ot WoW Dec.. 6..58.72 66.99 70.67 63.77 + .06 
L rai 1932 Dec. 7..59.17 67.26 70.77 64.09 + .32 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Nov. Oct. Sept. A a May. A ey 
" . , u u un x 4 
Pig iron production........ 21.4 20.9 13.7 €: % 19.7 225 49 MS 374 
Steel ingot roduction...... 24.0 240 225 183 193 20.2 23.1 25.0 263 35.5 
Freight carloadings :...... *55.4 56.0 52.4 48.9 488 50.1 51.2 58.2 60.1 67.9 
Electric power production..*66.5 766.1 68.3 67.5 67.3 684 67.9 70.4 72.2 781 
Bituminous coal production & 3 645 570 49.9 45.1 445 47.7 540 74.5 68.3 
Automobile production ....*26.2 17.6 25.4 246 322 47.3 43.0 32.7 274 262 
Cotton consumption ....... ks 83.4 89.0 753 57.4 57.5 55.7 56.8 73.2 74.1 
Wool consumption ........ ee 84.8 95.5 87.1 65.1 453 39.5 45.0 606 82.1 
Boot and shoe production. . -. 100.2 7101.4 91.1 83.4 86.1 85.9 89.2 97.1 74.4 
Zinc production ........... 31.9 30.1 27.6 27.8 31.2 34.7 360 40.0 41. 44.1 
Combined index ........... -. 760.0 60.4 55.5 52.0 52.9 52.9 56.5 61.6 66.3 


tor monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Nov. 18, 1932, page i. For complete figures back to January, 1919, see THE ANNALIST of 


Jan. 15, 1932, page 





TRANSPORTATION iS Cc. De- 
; 5-Year parture 
item. Average From 
Period or Date. 1932. (1927-1931). Aver. 

Revenue car loadings: 

Be Ble eke cctctccceccccedes Week ended Nov. 26 493,882 815,890 — 39.5 
Grain oe 0" products......... Week ended Nov. 26 26,650 40,107 — 33.6 
Perr Week ended Nov. 26 120,015 167,632 — 28.4 
Se rr Week ended Nov. 26 14,757 4 — 67.6 
Manufactured products,........... Week ended Nov. 26 313,621 524,116 — 40.2 

All commodities...................+- Year to Nov. 26 25,707,996 43,998,105 — 41.6 
Grain and grain products.......... Year to Nov. 26 1,520,656 2,119,013 — 28.2 
I Mona 6 h05.04.0-46,0.00-000-00:0 Year to Nov. 26 4,908,939 7,963,522 — 38.4 
Po rere Year to Nov. 26 833,400 2,565,769 — 67.5 
Manufactured products le epee are ate Year to Nov. 26 16,876,814 28,402,279 — 40.6 

Welt GRP DUTPIGB, «..600ccccccvcssce Nov. 1-15 589,050 318,206 + 85.1 
Per cent of freight cars serviceable. . Nov. 1 87.3 93.2 — 6.3 
Per cent of locomotives serviceable. . Nov. 1 82.3 91.6 — 10.3 
Gross revenue............ Patensaobende Year to Nov. 1 $2,662,291,594 96. 600.112, 474 — 44.5 
EE sce inkedevesgre sakinbeneeane Year to Nov. 1 2,151,173,779 3,625,951,425 — 40.7 
ae wk td bk. rietd-esipdcich koa the cisienn ata Year to Nov. 1 244,822,377 315, 791, 431 — 22.5 
ee of return on property invest- “Fair 
Return’”’ 

Eastern I, .3.04scctcbnsnescanns Year to Nov. 1 1.67 5.75 — 71.0 

Southern District. :.................. Year to Nov. 1 0.61 5.75 — 89.4 

pe errr Year to Nov. 1 0.74 5.75 — 87.1 
United States as a whole.......... Year to Nov. 1 1.16 5.75 — 79.8 

FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
“Dec. 3, 1932 —_ki”6§6hhe 
ec. 3, 4 Ov. 26, q ec. 5, 1931 
Par. Country and Unit. High. Low. High. Low. High. x 
$4,866 ENGLAND (pound)— , ” - ag 
eeens [AA eer 3.24 $3.143 $3.27: $3.20%, $3.44 $3.29 
CRED 8. bees cieecncedodves 3.24 3.14 3.27 3.20% 444 29% 
03918 = 2 {trane)— " wis ¥ 
A, Oe .0391%, .0: .0391 0390}  .0391)2 .0390}3 
Cables ........ Nae (0391 ‘03908 039 :0391/, 10392;  '0391," 
0526 a ut . 
Sevcccccccocevess F . 0 -0511 Ratt -0516% -0505%, 
Re Ristite 03064 -0512 -051 d 0506 
2382 GERMANY (r’chsmark)— mad : 
Cables _ Need :2381 335 :2381 33re 3379 3318 
cite deskenedeces-s f J P ‘ ‘ :231 

.4020 pt (Gorin). decccces .4021% .4017% .4021% -40144% 4041 rst 

.1930 SPAIN (peseta).. .......... -0817 .0816 .0817 -1816 .0842 .0834 

1.0000 CA ‘ANADA “(dollar)$ EE -8600 -8368 -8718 -8462 .8637 8475 

-13904 pe elue NS oy Fe ara -1385 -1384 -1386 -1385 A a 

.1930 pA WITZ (franc). . .1923 -19224%, .1923 .1822 .1947 .194 

-0130 ECE sa) a .0056% 00564 ~=«. .0057 .0129 -O1 

.2680 SWEDEN ED scsccccccs 1766 .1731 1 738 -1820 
20680 DENMARK dvene). hamoeee 1 .1641 1711 1680 1925 -1820 

‘ NORWAY (krone).......... 1661 1631 1676 1 .1820 
1 bt — beesoes 1405 5 1 1405 -1400 
1122 Wis.covccecsece 1120 1120 1120 1120 1118 .1118 

best <A. (crown) dj 
0176 YUGOSLAVIA (dinar)...... 014042 0140 01 0140% 017: -0178Y, 
PORTUGAL (escudo)....... 0310 0 .0331 

.00598 RUMANIA (leu)............ -0060% .0060% . : .0060 .0060 

.1749 At (pengo)......... .1745 .1745 1745 .1745 .1740 .1740 

-0252 INLAND ag MA). cccces .0145 -0145 .0148 .0148 .0185%, -01854. 

.3650 INDIA ( ONG Raneeeheeaones .2443 .2406 -2487 .2450 -2575 -2512 
eed ke KONG (silver dollar) .2200 -2150 .2275 .2212 2462 2437 
yes PEIPING (tael)ft ........... .3062 .2987 3175 .3075 3581 .3381 

EHANGHAT “(tael) i be adsdicien 2 .2787 -2962 2875 3225 .3187 
MANILA (silver peso)...... 4975 4975 4975 4975 4994 -4994 

5678 STRAITS TTLEM’'TS 
nas — bosscue 3775 3725 -3900 .3850 4612 -4612 

4985 JAPAN (yen) ssbageieeeeaves -2062 -2000 .2112 2031 4968 -4962 

.9733 COLOMBIA (gold peso)t.. -9550 -9550 -9550 -9550 -9675 -9675 

14244 ARGENTINA (paper 0). 2575 = 2575 2575 2575 2603 2603 

1196 BRAZIL (paper Pimilre 8). 0750 0750 -0750 0750 -0598 0598 

1217 CHILE (gol PeSO)...-..--+. 0612 .0612 .0612 0612 1218 1218 

.2800 PERU (sol)..........-2-+0++ -1700 -1790 -1700 -1700 2826 -2826 

1.0342 URUGUAY PY a peso).. ATO 4750 4750 -4750 4500 -4500 
.4985 MEXICO (silver peso)t.. 3300 3265 .3280 .3263 .3R84 -3810 


tDemand rates. 





FOREIGN EXCHANGE KATES DAILY 
Cable Transfer Rates 
Dec. 1. Dec. 2. Dec. 3. Dec. 5. Dec.6. Dec. 7 


<a BEI 6. 659:6:00 5008s 5dcsasesees $3.24, $3 22% $3.19%4 $3.20 $3.21% $3.25% 
0400600060660066000s00CR0 0000008 3.21% 3.20% 3.18% 3.17: 3.19% 3.22% 
CEPR ee errr oe 21 3.18% 3.20 3 3.244 
France: FRIBR . oc cc cccccncssccccevecese 039144 03914, .039 03904 ‘ 
EEE EO rere rr rrr rere 0390% 0390%  .0390 4 0390%% 0390 ve 
Kt. b4b0b 060609060400 000 0046000584 0390% 0390% 03: 03! 0390 i 0390, 
Italy: Pi icccdecvssesarcecdesacses's 0508 .0507 .0508 0510% 0513 
PAAR pM eecedaes sar cee nes neee 0507% 0 0 4  .0507 0510% 
SPOSRERSROL6OSO0 004006 6500005988 0507% 0507 .0506 .0507%4, 0510% 0512! 
Germany: PN 6:04:b dibs n ind d-c06s0 00 ee 2 2 23 -2381 2381 
PUDONG 0400606660 0004500 64600008 2378 2377 .2378 .2378 2378 .2378 
EE deh enedKbesshicssestassaneeades 8 2377 .2378 .2379 8 .2378 
BD hhc cctcccsneseesevonsesseeses 1384 1385 .1385 1385 138544 
EL oi b-0h.c5.0d) SORE ON CMEC 58 abe 40184 4019 4018 4 4018 .4016 
EE Rb ta sd <sccaevus oes eobensesoeaee .0816% .0816 .0&16 -08154 d .0815 
IE 5555.4. 6:00 pk dsemiesiak-eanaeed .1922% = .1923 -1922% .1922 .1923 .1922% 
I cg y0 ds keeseded6000ces eae pes .8600 8512 8462 -8500 -8575 -8638 
BR ite bhaddceccsancdsedisscdcoseni 2062 .2037 2025 .2025 -2037 -2056 
SR, aicoccsasorscctesicoveceess 2575 2575 2575 -2575 2575 -2575 


Closing rates. 


BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(ins of each month. Thousands of dollars) 


— ---Demand.-- ~~ -Time.—- — ~_—— —Total.— —_—_— 
‘From N. Y¥. Other N. Y. From N. Y. Other N. Y. “From N.Y. Other N., Y. 
1931. Banks Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Nov. .. 458,315 141,604 599,919 124,298 5,935 130,233 582,613 147,539 730,152 


1932. 
Sept.... 187,087 82,707 269,794 104,884 5,125 110,008 291,970 87,831 379,801 
Oct. .. 143,913 57,904 201,818 120,246 2,638 122,885 264,159 60,543 324,702 
Nov. .. 153,568 60,169 213,737 122,902 974 123,875 276,470 61,142 337,613 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan. ....123,075 178,344 283,609 422,538 240,191 254,284 324,477 ets 330,177 256,019 





Feb. 122,895 229,811 345,962 497,705 323,390 382,490 ‘ 384,320 290,130 
Mar 127,277 289,398 417,118 626,076 430,782 417,763 455,841 390,2 f 374,600 
Apr. 155,136 354,098 ,811 434,315 430,993 452,851 392,249 ’ 
ay 192,505 444,699 636,250 459,725 431,356 450,101 1! ,221 414,256 
June 257,475 349,596 567,424 425,195 343,025 408,020 413, 395,025 
July 118,613 (710 275,721 518,301 417,312 280,383 374,818 410,987 279,538 343,726 
Aug ¥ 191,741 " 512,842 492,543 322,520 442.136 269,199 291,009 358,572 
Sept. ... 86,4 143,212 429,729 436,507 271,572 416,433 338,532 304,321 i 
Oct. .... 51,857 81,582 158,942 , 5,820 227,430 349,091 457,094 302,180 375,864 
Nov. ...361,216 70,114 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 
DOC. 2050 ccccee 123,973 161,323 125.502 243,541 136,677 175,287 325,325 215,952 316,160 
Potal ......000¢ 2.472.359 3,510,178 5.621.715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 


§Preliminary estimate of the National Automobile Chamber of Commerce. 


FOREIGN TRADE (5) 














Exports to: Oct., 1932. Sept., 1932 Aug., 1932. 1088. Oct. 
hes ne $85,006,698 $72,630,761 $52,896,222 $4608 811 $11 3 168, oi98 
Northern North America. 20,764,517 19,210,441 19,308,517 *9°2 2, "652 
Southern North America. 9,694,675 g, 231,927 8,900,856 9) Sas ‘76 12,617,281 
South America ........... 8,650,920 7,000,014 6,777,728 2'553,442 10,251,194 
DE tipinniedetanatenee © 4 23,359,169 19, '035, 333 16,153,041 17,108,423 33,903,267 
CORON vce c ce sccesesuicss 2,610,093 3,108, 2,599,768 4,098,032 3,319,299 
PND kwh 1 065408566 n086000 3,373,671 2,808,617 2,568,989 3,205,098 5,376,845 

I es nine tein an $153,459,743 $132,026,055 $109,205,121 $106,764,576 $204,905,036 

Imports from: 

ND 9.5.55:065:5'069.0.04.05.0.008 $37,653,840 $32,388,641 6. 363,041 $21,528,160 $56,302,992 
Northern North America. 14,708,255 13,172,254 3,530, 23 13 '090, ro} 22,820,554 
Southern South saaa.. 9,623,566 10,622,582 12" 870,34 9 076,868 17,793,147 
South America. on 14,852,940 13,282,090 iu. 609, 519 10, ot 507 21,681,530 
p* ee a 27,774,614 27,224,016 25,160 775 23,401,555 46,636,049 
Oceania . és 335, 204 507,725 935 379, 111 1,776,942 
BEE scocsses én0eson'eans 1,411,491 1,250,442 1,298,483 1, 514, 215 1,697,164 

ND occ sametnascisenss "$106,359,910 $98,447,750 $91,110,475 $79,422,302 $168,708,378 

BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 

1931. Total. Men's. Youths’. Women’s. Children’s. Other. 

OCtOREP .ncccccsccccccece 25,380,808 6,128,644 1,775,641 8,132,838 2,105,194 7,238,491 
1932. 

OIE kn 06686-0060 00508: 30,784,991 6,822,002 1,612,676 13,670,176 2,598,293 6,081,844 

Se ember etevkédceagoke 33,884,742 7, 886,070 1'846,060 13,643, ‘503 3,023,037 7,486,072 

BEE cccctecssetcceses 32,973,753 8,035,514 1,990,290 11,149,427 3,019,978 8,778,544 

INDEX NUMBERS OF BANK STOCKS (30) 
All Phila- 
Banks and N. Y. N. Y. Boston Canada Chicago deiphia 
1931. Trusts. Banks. Trusts. Banks. Banks. Banks. Banks. 
WEOVOMEBER cc ccccccccccsccssccece 75.8 71.0 88.9 74.1 83.8 68.5 53.2 
1932. sa ome 

Ce Lehi dakadenebasee anes 69.5 69.7 84.9 56.5 71.6 J y 

Se ober ~ absentee nwheenasneee 63.7 62.7 78.3 49.1 72.0 36.4 46.0 

PRIED oc cccccccsccerccasesces 61.9 60.7 77.0 46.7 66.0 35.6 45.1 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 











Refineries Average Av. Daily 
Week Reporting Daily —Motor Fuel Stocks—, Cracked 
Ended Per Cent Crude Runs “at Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
BEE, Biccccccccvcscsccscsceseces 93.6 2,040 31,376 49,477 133, 438 
BN,” Bvcccccceeapeseseoccsssseens 93.4 2,000 31,402 48,799 134,348 433 
BEOY, CBeccccccccccssccccacccccoss 93.4 2,135 31,016 48,321 134,302 421 
Bs Mv cccececcccveevecoescseces 93.2 2,103 30,841 48,364 133,346 436 
PEO. Be cccvcccccvessccuscecscese 91.9 2,126 31,619 49,084 132,526 437 
BE: Be sadete dd edeoseenecsdaeaee 91.6 2/006 32,331 49,720 131,986 419 





FAILURES (11) 
—— —Week Ended . 
Nov. 24, 1932. Nov. 25, 198i. Nov. 26, 1930. Nov. 27, 1929. 
Over Ov Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 





0 ee eve ke ree ee Petre 197 150 182 119 171 126 156 104 
IEE 8:0:6- 919.06 00-65)60.0.0'0b 064.4406 00 05% 93 54 121 70 115 70 90 50 
EE, doGN Aha Se weeetnedhekiew es 121 82 132 &1 127 82 79 46 
| PP eee erer reer rr erer er oe 30 57 26 48 18 46 18 
TIMMOR BtAbORs oo cc iccccsccesiecess 466 316 492 296 461 296 371 218 
ED | cdaewnesins dessa ans hs 40sie 81 36 54 32 63 41 41 26 


GOLD AND SILVER PRICES. 





Dec. 3, 1932. Year to Date. 
Bar gold in London................ 130s 84@127s 3d 126s ae He ‘id 120s 8d@108s 4d 
Bar silver in London.............. 17T%d 17igd 19pAG@1s 20%4d@16%44a 
Bar silver in New York........... 25he 2476 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1931. Total. Tanks. Equipment. Cars. Holders. Furnaces. ilaneous. 
October ..ccccccccccces 20,839 1,955 2,076 170 102 200 16,336 
1932. 
August ........2eeeee- 11,916 4,394 471 15 53 iol 6,983 
September Seawneéniedas 11,109 3,753 271 ae 173 15 6,897 
GSE occ cveccsccess 16,737 5,941 918 25 255 70 9,528 


*Subject to revision. +Revised. 
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THE ST 
s OCK MARKET COMPARED WITH THE BOND MARKET. | MONEY RATES IN NEW YORK CITY | MONEY RATES IN NEW YORK CIT! 
ESS {Bankers’ = a. 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL V. Ss a “San” sim” tees 
3.8 240-— eeiteercroare ARIATION | Money. Loans. Paper. tances. tCall §Time {Com'l |\Accep 
aw ] | Toy oot ot to too || 2882. High Low.High Low.High Low.High.Low | 193% wey. fem Fuge. tenes 
| 4% Week Ended: Pag Ended: 
—— ne | | Nov. 12.. 1 1 OV. 8B. .cccce.s 1.00 50 8, 
| oe & t Bae Nov. 19..1 1 ie} Seev. 3B----. 00. 1.00 LTS 30 
} ? 170 1% 1 Nov. 26 0 
"to ag Bebe Bnd Met 1 Yel | noe =. } : 1% 1 — yo o 1.75 50 
-— 5. - S iicos cache 1.75 “50 
4.2 200 i—<- “a Me 1 1 Z | tee seo a a $4-6 months, best names. {90 days, oan ae al pe oe ee. ee 
. | / } bn | | le 
j 4 
ai a s@ ‘£ hi | $ MONEY RATES IN NEW YORK CITY INTEREST RATES 
. A co Se. - +——{110 © 150 -—Call Money.—, 60-90 4-6 90- 7-Week Ended-, 

Jt Mh The Annalst Weighted leesegls t ad Re- Day Mos. Day Dec. Dec. Year 
bse 16 YA 5 vies ma, chaos | Tt. ss 3 ar fz , 3:'82. 531. to Date. 
z 8 —— S 40s Dec -_a £ 4 @ per. cept | Time loans, 60-90 da. % Z 3 . 
o «a | . ° o Dec. 2.1 : Time loans, 4-6 mos.1 @ % 3 : 2 

$ wo a D . s ¢ @ 1 Com. disc, 4-6 mos..1% ~ m3 # 
fed so} Ft Sol {pe 8i i i ji i = 
, « mo a 21304 a £e-s 2 | RESERVE BANK CREDIT 
= } A a of oll a ii i ae 1 Monthly agen es of Weekly Data Adjusted 
@ $08 120) } w 4 « tBest or fleas onal Variati . 
y 3038 ee names. $§Asked rate. — 
- @ | - 120 3 "(idiitions of Dollars) 
“ | | | , 5 | | SHORT-TERM INTEREST RATES AND Bill Bile 
7. TT noe . | ~ o. Be 8 THE AXE-HOUGHTON ADJUSTED * ‘Bills Bought U.S. “a: 
|| | Brita a. | cnterest rates adjusted for oe “wom, * — coumtea ‘uatker. ie Ath 
"Ces F ~ 
See a ae ee RE ae Z | | variation ; banal ptathe ehtested hor seasonal | November .... 691 448 746 1,869 
| 5 100 variation ‘and long-time trend. For monthly 1932. ‘ 
| 2 data oeck, a eet coe Tus ANwalisr of Jan. | September .... 371 42 1,812 2,235 
i ms EE 6cheese 310 4 
60 + +14 4 o a Call Re- Coml. Time Bond | November ..... 312 a i a3 2.038 
| | | | 931. newals. Paper. Money. Yields. ; 
ee | ba} November ... 2.60 4.02 3.36 104.1 SBROKERS LOANS RATIOS 
ad ; | | 7 a [ } 80 outanbee gt 2.230 1.24 oe —— ie 
ees A a 03.7 ans. ue (P.C. 
October ...... 137 2.05 7 Total Tot : 
60 20 | DES al SS ae ee | : =e: November ... 1.04 1.74 51 108.7 1981. (a) s fb) Stock rety 
1929 1930 1931 1932 = STEEL INGOT PRODUCTION (16) —_—" — oe: 
(Gross tons) October : 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX Ragented, by companion which, uote 95.33 November ium 3B B18 
Freigh - ght open-hearth an eR 3 
ad. a 4 Fin 5 yy in a. | 1932 Car Steel Electric Auto- Cotton Com- steel ingot production in 1932. §Ratio of brokers’ R.A . coed — 
* Ended: ings. Activity. Prod. Prod. Prod. Index | a 4 = nates —- — — bined Monthly bg Agoeen. members of New York ape, 20 7 rel orted by 
Det. 15.. 57.5 25.1 67.6 16.6 6.6 560 N , , bh Saeen. Production Produc. aily | aggregate market value of listed st 
. ; | Nov. 12.. 54.8 25. me o.ct Sue _— 
Bet. 2 567 250 672 144 997 554 | Nov. 19-. 56.3 25.1 68.9 20.5 96.2 55.1) 195; Reporting. Companies. Te ae | SOWSSLe Sesnvcrien oF COAL AnD 
Qt, 73: Ss dei Get ie gol S82 Dec’ “8:56 206 Obs Ml 980 “BES | “OO 1,517,297 1,591,644 25 63,666 BEEHIVE COKE (8) 
ye ft ~ By ty Ay yeas, to Dos . 28 jest, . o- Tue ANNALIsT of Jan. - om va é ~~. ; —— of tons) 
y Y , ept. .. q uminous 
For figures from Jan. 2 to Oct. 15, 1932, see THe Tones of On Me past 3. 1h | Oct “se 1018 48 1,068,590 26 41098 Total Daily ‘Tot Deity Coqe.” 
r ov. .. f © ally t. , 
FREIGHT CAR LOADINGS (19) _ i = 2 1931. ie lt ey 
Ne a 19, Nov. 12, Nov. 5, Oct. 29, Nov. 28 SLECSRES TOWED SESESCEION Ge Tas ee SS OD Oe 8 3 
—_— total? ana J R.. 1932. 1932. 1931. (Thousands of kilowatt hours) a 
cogcececes \ 5 ,093 588,383 2 By B .. eee 
Grain ang grain products... 3.98 29.653 25,090 29.863 ae SS | (set. Water Power. Fuels. Total. | game ooo0:: 2499 433 Sos ios 
Beal Be Mee Tg Bigs | october .....neun.ame srunsos vneuane | Oot oc Bar ia fa eS 
Forest products . 960 4,104 4,999 4,528 4,741 site tgalaminende 30,634 1/266 41260 178 82 3 
RU eetaticatescceces-sees A757 = 16.134 15,984T4618.8BB 19,855 = n= OR 2,578,767 4,164,221, 6.742.988 ‘ F 
Merchandise ji. c. “ i713 2,795 4,284 6.019 4190 | 3° Stemberi 2,428,962 4,310,250 6,739,212 PIG IRON (8) 
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HANGES in Capital- 
ization—The New 
York, Chicago & St. 
Louis (Nickel Plate) 
Railroad told the 
Interstate Commerce 
Commission on Nov. 
30 that more than 82 

Aye per cent of its $20,- 

000,000 of outstanding gold notes had 

been deposited with the Guaranty Trust 

Company of New York under the road’s 

plan for refunding the issue with a 

$5,600,000 loan from the Reconstruction 

Finance Corporation. 

The issue matured on Oct. 1, and, 
under the Nickel] Plate plan, 25 per cent 
would be paid off in cash and the re- 
mainder extended for a period not less 
than the life of the loan from the Re- 
construction Corporation. The loan 
already has been approved by the com- 
mission, subject to the condition that 
“substantially all of the holders of the 
notes” agree to the plan and surrender 
their holdings to the depository in ex- 
change for certificates of acceptance. 

The road explained its position in a 
supplemental application filed with the 
commission on Nov. 30, in which it asked 
that the $5,600,000 needed to carry out 
the plan be advanced immediately. The 
request was filed simultaneously with the 
Reconstruction Corporation, where it was 
considered by the board of directors. 
This gave rise to reports that the corpo- 
ration might place a liberal construction 
on its condition that “substantially all 
of the holders of the notes” agree to the 
plan and accept 82 per cent as a suffi- 
cient majority. 

It is proposed by the Nickel Plate that 
upon surrender of notes or certificates of 
deposit with the Guaranty Trust Com- 
pany of New York each holder of a 
$1,000 note would receive the following: 

(a) $250 in cash, being 25 per cent 
of the principal amount of the note. 

(b) $30 in cash, being for the pay- 
ment of interest coupons due Oct. 1, 1932. 

(c) $2.50 in cash, being interest on 
the $250 cash payment from Oct. 1, 1932, 
to Dee. 1, 1932. 

(d) $750 in par amount of this com- 
pany’s new three-year 6 per cent gold 
notes, dated Oct. 1, 1932, and due Oct. 
1, 1935, being 75 per cent of the principal 
amount of the depesited or surrendered 
note. 

It was further proposed by the Nickel 
Plate that if a receiver for the company 
was appointed, with or without its con- 
sent, “the Reconstruction Finance Cor- 
poration may require that amounts of 








cash made available and which have not™ 


been disbursed as herein provided or 
made available for deposits under the 
plan, shal] be released and be applied 
in reduction of the loan made from, them 
in this regard.” 

“In such event,” said the application, 
“the amounts not made available for 
payment to depositors or not previously 
disbursed wil! no longer be available for 
cash distribution.” . 

American Smelting and Refining Co. 

Offering of an issue of $3,500,000 
American Smelting and Refining Com- 
pany first-mortgage 5 per cent bonds, 
Series A, due in 1947, representing the 
first public offering of industria) bonds 
in many months, has been made by a 
syndicate comprising Hallgarten & Co., 
Halsey, Stuart & Co., Inc., and Edward 
B. Smith & Co. The issue is priced at 
88%', to yield more than 6.15 per cent. 

These bonds are issued in part pay- 
ment for the assets of the Federated 
Metals Corporation. The acquired as- 
sets will be transferred to a new com- 
pany which will assume the existing 
obligations of Federated Metals Cor- 
poration. The entire stock of the new 
company will be owned by the American 
Smelting and Refining Company. In- 
cluding the bonds just offered, the lat- 
ter company has a total of $38,408,300 
of first-mortgage bonds outstanding, fol- 
lowed by $50,000,000 of 7 per cent pre- 
ferred, $20,000,000 of 6 per cent pre- 
ferred and 1,829,940 shares of no-par 
common stock. 

The company reports a net loss of 
$142,564 .before bond interest and de- 
preciation during the first half of 1932, 
but after a charge of $3,112,501 for re- 
valuation of certain metal supplies and 
after provision for all taxes. It is stated 
that the company increased its holdings 
of cash and United States Government 
securities by more than $3,000,000 since 
June 30, 1932, when such holdings 
amounted to more than $17,300,000. — It 


American Security News: 
Capital Changes, Mergers 


is further stated that the balance sheet, 
which has not been adjusted to reflect 
the acquisition of the assets of Federated 
Metals Corporation, shows net tangible 
assets of about $180,000,000, equal to 
more than $4,600 per $1,000 first-mort- 
gage bond outstanding, including the 
present offering. 


Brockton Gas Light Company 

A new issue of $750,000 Brockton Gas 
Light Company 4% per cent notes dated 
Dec. 1, 1932, and due $250,000 on Dec. 1, 
1934, and $500,000 on Dec. 1, 1935, is 
being offered by F. S. Moseley & Co. at 
par for the two-year notes and at 99% 
for the three-year series. These notes, 
the only fixed indebtedness of the com- 
pany, will provide funds for repayment 
of virtually all its current indebtedness. 
The company is an independent operating 
unit under the executive management of 
Charles H. Tenney & Co. of Boston. 

Elizabeth Brewing Corporation 

Public offering of 150,000 shares of 
the Elizabeth Brewing Corporation at 
$1.75 a share has been made by Disbrow, 
Dixon & Potts. The corporation has ac- 
quired and will operate the old Peter 
Breidt brewery in Elizabeth, N. J. On 
completion of the financing, the proceeds 
of which will be used for expansion, the 
company will have assets of $1,040,358, 
with current assets including cash 
amounting to $227,776, against current 
liabilities of $13,750. 


Lehigh Valley Coal Company 

Announcing the inability of the Le- 
high Valley Coal Company to pay at 
maturity on Jan. 1, 1933, its $8,684,000 
of first mortgage 4 and 5 per cent bonds, 
the coal company and the Lehigh Valley 
Railroad Company, guarantor of the 
bonds, in a joint statement, asked hold- 
ers of the bonds to accept a plan which 
provides for payment of 50 per cent in 
cash and 50 per cent in five-year 6 pei 
cent notes secured by the railroad com. 
pany. The statement, signed by J. M. 
Humphrey, president of the coal com- 
pany, and E Loomis, president of the 
railroad, points out that sufficient cash 
for the payment of the bonds in full 
cannot be provided in the usual manner 
at this time by the sale of securities or 
otherwise. 

Ir; line with the plan, it is stated, 
the Reconstruction Finance Corporation 
has authorized a loan of $2,000,000 to the 
railroad company, which, together with 
first mortgage sinking fund cash and 
securities, equivalent to approximately 
$2,275,000, enables the coal company to 
offer payment of 50 per cent in cash to 
bondholders. 

A committee comprising Horatio G. 
Lloyd of Drexel & Co., chairman; Henry 
G. Brengle, Fidelity Philadelphia Trust 
Company; Franklin D’Olier, Prudential 
Insurance Company of America; C. S. 
Newhall, Pennsylvania Company for In- 
surances on Lives and Granting Annui- 
ties, and George H. Stuart 3d, Girard 
Trust Company, representing the first- 
mortgage bondholders, has approved the 
plan and has been made party to the de- 
posit agreement, with power to act in 
conjunction with the coal company and 
the railroad company in carrying out the 
plan, and to take independent action, if 
necessary, to protect the interest of de- 
positors. 

Because of the short time intervening 
before maturity of the bonds, holders are 
asked to deposit their holdings imme- 
diately either with Drexel & Co., Phila- 
delphia, or with J. P. Morgan & Co., de- 
positaries, or the E. P. Wilbur Trust 
Company, Bethlehem, Pa., sub-depositary. 
The offer will remain open until the close 
of business on Dec. 24. Interest due on 
Jan. 1, 1933, will be paid to each deposit- 
ing bondholder at the time of deposit. 
Application will be made to list the cer- 
tificates of deposit on the New York 
Stock Exchange. 


Major Corporation Shares 
Plans for the discontinuation of Major 
Corporation Shares through an exchange 
for American Business Shares have been 
submitted to holders of the former by 
Ross, Adams & Co., sponsors of the fixed 
trust. American Business Shares is a new 


trust with management features spon- 
sored by Lord, Westerfield & Co. 

The letter to Major Corporation Shares 
stockholders points out that ten stocks 
in the portfolio have discontinued divi 
dend payments and that the indenture 
forbids the substitution of new issues 
for these. Illinois Central stock has been 
eliminated and New York Central must 
be sold before the end of the year. The 
proceeds of both sales will be distributed 
with the Dec. 31 dividend. According to 
the indenture the other eight non-divi- 
dend payers will have to be sold in 1933, 
the letter says. 

The offer provides that, through Dee. 
15, it will be possible for Major Corpora 
tion shareholders to receive 120 shares 
of American Business Shares and $11.96 
in cash for each 100 shares held or 125 
shares of American Business Shares and 
$5.75 in cash for the same amount. The 
first offer allows the Major Corpora- 
tion Shares stockholder to take in ful) 
the 11.96 cents a share to be distributed 
at the end of the yecr, while the second 
provides for the reinvestment o7 that part 
of the distribution representing return of 
principal resuiting from the sale of se- 
curities. 


Manhattan Railway 

The interest due Dec. 1 on the Manhat- 
tan Railway Company second mortgage 
4 per cent bonds due in 1990 was not 
paid by the receivers for the Interbor- 
ough Rapid Transit Company, lessee of 
the Manhattan properties. The interest 
defaulted was about $90,000, the semi- 
annual payment due on $4,500,000 prin- 
cipal amount of bonds, and part of the 
rental obligations of the Interborough 
company. 

The protective committee formed to 
represent the holders of the first mort- 
gage bonds of the company has advised 
the bondholders to deposit their securi- 
ties as promptly as possible in order to 
permit effective action by the committee. 


Ohio Edison Company 

The Ohio Edison Company, a subsidiary 
of the Commonwealth and Southern Cor- 
ccm has applied to the Ohio Public 

tilities Commission for authority to 
issue $2,724,000 in first and consolidated 
5 per cent mortgage gold bonds and to 
sell them at not less than 91. It also 
has requested permission to sell 18,000 
shares of no par common stock for not 
less than $25 a share to reimburse its 
treasury for capital exnenditvres. 


Simmons Company 

Stockholders of the Simmons Company 
have ratified a proposal to reduce to 
$5,666,180 from $25,746,786 the stated 
value of the capital stock, represented 
by 1,133,236 shares, and to transfer the 
difference to surplus account. The pres- 
ent no-par value shares will be converted 
into $5 par value stock. 


St. Louis-San Francisco 
The St. Louis-San Francisco Railway 
has defaulted on the interest due Dec. 1 
on its 6 per cent consolidated mortgage 
Series B bonds. This was the first de- 
fault by the company, although it has 

been in receivership since Nov. 1. 
The issue defaulted comprised $10,- 
000,000 outstanding and $7,661,000 
pledged as collateral for notes. Their 


sale in July, 1931, to the Chase Securi 
ties Corporation and Dillon, Read & Co 
enabled the Frisco to refund an issue due 
at that time and averted, temporarily, 
the possibility of a receivership. The 
transaction marked the entrance of the 
securities company into the Frisco’s fi 
nancing. None of the bonds was offered 
publicly and distribution of the issue 
among dealers was understood to have 
been limited. 

About $2,500,000 interest will be due 
on Jan. 1 on the Frisco’s $92,000,000 Se- 
ries A prior lien 4 per cent bonds and 
25,500,000 Series B prior lien 5 per cent 
bonds. These issues rank ahead of the 
consolidateds that have just defaulted, 
and it was said the road’s receiver might 
have sufficient cash on Jan. 1 to meet 
the charge on the prior liens. 


Supervised Shares, Inc. 

_ Supervised Shares, Inc., an open-end 
investment trust of the restricted man- 
agement type, has been formed with the 
sponsorship of Brown Brothers, Harri- 
man & Co. Its shares will be offered 
through the American Trustee Share 
Corporation, the distributing agency of 
the bankers. 

The new trust has authorized capital 
of 15,000,000 shares, all of one class, to 
be issued as they are sold by the dealers. 
Sales are to be made in not less than 100- 
share lots. Directors include Prescott S. 
Bush, Ralph T. Crane, E. R. Harriman 
and Laurence G. Tighe, all members of 
the banking house, and M. A. Traylor. 
president of the corporation. 


Tiffany & Co. 
_ Tiffany & Co. have filed an applica- 
tion with the Secretary of State in Al- 
bany to reduce their capital from $16.- 
800,000 to $12,000,000, consisting of 12,- 
000 shares of common stock of no par 
value 


MERGERS 


L. CORD, head of the Cord Corpo 

ration, has announced that the 

* Cord Corporation has acquired 

control of Transamerican Airlines, Inc., 

through the purchase of an additional 

block of 45,000 shares of the stock of the 
Thompson Aeronautical Corporation. 

The Cord Corporation’s holdings in the 
Thompson Aeronautical Corporation now 
amount to approximately 95 per cent, 
Mr. Cord said. Slightly more than 45 
per cent of the stock of the corporation 
was obtained by the Cord group earlier 
in the year. 

Transamerican Airlines, which has 
been operating for five years, holds a 
strategic position in the airline fields. It 
operates between Chicago, Detroit and 
Buffalo and connects Cleveland, Toledo 
and the Michigan cities of Pontiac, Ann 
Arbor, Flint, Saginaw, Bay City, 
Lansing, Grand Rapids, Muskegon, Kala- 
mazoo and South Bend and Fort Wayne, 
Ind. The company flies more than 35,000 
miles weekly and has carried nearly 
800,000 pounds of mail since it started 
operations. There wil] be no change in 
the present management, Mr. Cord said. 
R. C. Marshal! will continue as president. 

Mr. Cord said that the holdings of the 
Cord Corporation would be offered to 
the Aviation Corporation of Delaware at 
cost, just as the original 45 per cent 
interest of the Cord Corporation in the 
Thompson Aeronautical Corporation had 
been 


Ames-Sky ways 
Merger of three commercial aviation 
companies operating at the Boston Mu- 
nicipal Airport has been announced by 


Transactions on the New York Produce 
Exchange Securities Market 
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Crocker Snow, general manager of the 
Ames-Skyways. The companies involved 
were the Curtiss-Wright Air Terminals, 
Skyways and Ames Aircraft. The new 
organization, to be known as Ames-Sky- 
ways, will be headed by Oliver Ames and 
its stock will be held are by Curtiss- 
Wright Air Terminals of New York, 
Skyways and Ames Aircraft. 

kyways and Ames formed a joint op- 
erating company on March 14, 1932, 
known as Ames-Skyways, but this cor- 
poration is now replac by the new cor- 

ration, which will be managed by a 

ard of directors representing the three 
holding companies. 

Other officers of the new company 
are: Crocker Snow, vice president and 
general mana Olcott Payson, vice 
president in charge of flying activities, 
and Myron Lewis, treasurer. 


Aviation Corporation 

Under the compromise arranged a few 
weeks ago 7 E. L. Cord and the man- 
agement of the Aviation Corporation af- 
ter a struggle for control of the com- 

ny, a new board of directors consist- 
ing of sixteen members has been elected 

‘by the old board, which consisted of 
thirty-five members. 

The new board was announced by the 
Aviation Corporation after representa- 
tives of the rival factions had n en- 
gaged in a long conference. 

board of directors of the Avia- 
tion Corporation was reconstituted as 
follows: 
CARL C. CONWAY, New York City. 
._M. C. MEIGS, Chicago. 
M. S. SLOAN, New York. 
GEORGE R. HANN, Pittsburgh. 
LYNDOL L. YOUNG, Los Angeles. 
R. S. PRUITT, Chicago. 
LINDLEY C. MORTON, Birmingham, Ala. 
AMON G. CARTER, Fort Worth, Texas. 
RICHARD F. HOYT, New York. 
LaMOTTE T. COHU, New York. 
W. A. HARRIMAN, New York. 
FRANK A. VANDERLIP, New York. 
ROBERT LEHMAN, New York. 
E. L. CORD, Chicago. 
L. B. MANNING, Chicag 
CHARLES LANIER LAWRANCE, New 
York. 


Noil Chemical and Color Works, inc. 

The Calco Chemical Company, Inc., a 
unit of the American Cyanamid Com- 
pany, has announced the acquisition of 
the Noil Chemical and Color Works, Inc., 
of New York City, which for the past fif- 
teen years has specialized in the produc- 
tion of direct, developed acid and chrome 
dyestuffs. The acquisition is in line with 
the company’ s enpenen ee. 
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Corporation Net Earnings 
Industry, Rails, Utilities 


INDUSTRIALS 
Net Profit = ag 
et s. 
Company. “ 1932. 1931. 1932. nei. 
Addressograph-Multigraph Corp.: 
Sep. 30 ... "$75,199 $94,242 re 
9 mo. Sep. 30 168,265 512380 $22 67 
American Encaustic Tiling Co.: 
Sep. 30 qr... °%193,013 °74,377 
9 mo. Sep. 30 *559,177 *312,818 ae 
Atl., Gulf & W. Ind. 8S. S. Lines: 
Sep. 30 qr... °503,225 °%27,747 eae 
9 mo. Sep. 30°1,072,575 191,075 pl.77 


Brille Manufacturing Co.: 
Sep. 30 qr... 30,414 74,561 -10 .38 
9 mo. Sep. 30 88,085 235,201 30 1.21 
Bruck Silk Mills, Ltd.: 
Yr. Oct. 31.. 28,257 
Burma Corp., Ltd.: 
Yr. June 30. £215,441 £165,099 
oo Co.: 
Sep. 3q 
9 mo. Sep. 3 
Canadian belies Alcohol: 
Yr. Sep. 30.. t369,440 *504,130 
City Stores Co.: 
Oct. 31 qr *271,561 *%308,417 
9 mo. Oct. '31°1,051,720 633,685 
Crown Williamette Paper Co.: 
Oct. 31 qr... 127,006 747,555 
6 mo. Oct. 31 406,482 1,604,513 
Crown Zellerbach Corp.: 
Oct. aS; 41,317 
6 mo. . 31 35,911 
Diamond ‘<—_- pl 
See t. 30 qr 583,308 
mo. Sep. “30 1 585,023 1,903,401 
Eastern Steamship Lines: 
10 mo. Oct.31 777,336 1,345,799 
Emporium Capwell Corp.:- 
12 mo. Oct.31 *39,821 
Firestone Tire & Rubber Co.: 
Yr. Oct. 31.. 5,151,978 6,028,631 
General eastene Corp.: 
Sep. 30 qr...*4,464,229 13,333,214 ost 
9 mo. Sep30.10:565:173 97 455,390 .08 
Guantanamo Sugar Co.: 
Yr. Sep. 30.. $429,166 *%449,846 
Hercules Motor Corp.: 
Sep. 30 qr.. 
9 mo. Sep. 30 
Lowe's, Inc.: 
Yr. Aug. 31.. 7,961,314 11,829,994 
Newton Steel Co.: 
Sep. 30 qr... *%306,594 
9 mo. Sep. 30 *653,537 
Park & Tilford, Inc.: 
Sep. 30 qr... %164,937 *74,379 
9 mo. Sep. 30 *382'376 *225;732 ban 
Patino Mines & Enterprises Cons., Inc.: 
Sep. 30 qr... *%£29,243 *£46,188 
9 mo. Sep. 30 *£190,406 *£143,323 
Truax-Traer Coal Co.: 
Sep. 30 qr... "Fees $1,028 ea 01 
9 mo..Sep. 30 17,719 2,459 nak 19 
United Business Publishers, Inc.: 


Sep. 30 qr... *118,674 2,676 ‘es 
9 mo. Sep 30 *%218,391 100,053 p1.90 


RAILROAD NET INCOME 
Central of Georgia Railway: 
10 mo. Oct.31*2,717,821 *527,311 
Chicago, Indianap. & Louisv. Rwy.: 
10 mo. Oct.31*1,475,069 *951,924 
Chicago & North Western Rwy.: 
10 mo. Oct.31°9,295,566 *3,317,136 
Cuba Co.: 
Sep. 30 qr... °%732,820 66,686 
Delaware, Lackawanna & Western: 
Sept. 30 qr... *892,394 *15,920 ‘ 
Detroit & Mackinac Rwy.: 
10 mo. Oct.31 1,485 91,087 
Louisiana & Arkansas Rwy.: 
10 mo. Oct.31 20,914 620,635 
Maine Central Railroad: 
10 mo. Oct.31 *360,461 167,871 sa 35 
New York, Ontario & Western: 
10 mo. Oct.31 658,278 663,176 
Pennsylvania R. R.: 
Sep. 30 qr... 745,216 7,110,331 h.05 h.54 

UTILITIES NET INCOME 
Associated Telephone Utilities: 
9 mo. Sep. Wel,645,154 e2,600,303 
1amo. Sep.30.e2/ 243,031 3,673,489 
Canadian Hydro-Electric Corp.: 
Sep. 30 qr... 622,346 453,384 s4.17 53.62 
12 mo. Sep.30 2,785,538 2,018,296 s22.28 316.15 
Columbus Rwy., Power & Light Co.: 
12 mo. Sep.30 2,266,885 2,719,699 
Duquesne Light Co.: 
12mo. Oct.31.12,306,078 14,803,227 p44.75 p53.83 
Electric Power & Light: 
12 mo. Sep.30 6,160,502 10,312,713 h.08 h2.36 


8,152 -28 -08 
“es. = *$148,337 
263,631 


1.43 


8.63 
82.03 


aa 


RB BE 


435,865 r.16 
1,193,078 = r.14 


h.36  h.31 
j.94 1.08 


h1.07 h1.25 
25 
2.08 


*27,452 39,811 es -13 
*80,164 273,183 os 87 


4.80 7.43 


*184,994 
*383,083 


p.15 2.57 


1.13 1.14 


. 


Com. Share 


-—Net Income—. Barnings. 
Company. 1932. 1931. 1932. 1931. 
Cuba Railroad Co.: 
Sep. 30 qr... *354,773 317,038 
El Paso Electric Co.: 
12 mo. Oct.31 491,137 885,972 


Engineers Public Service: 

12 mo. Oct.31 4,554,291 6,273,733 1.17 
Gulf States Utilities Co.: 

12 mo. Oct.31 808,780 1,260,709 
Louisville Gas & Electric: 

12 mo. Oct.31 3,091,628 3,757,483 aaa 
Northern States Power of Delaware: 
12 mo. Oct.31 7,582,394 8,937,795 
Philadelphia Co.: 

12 mo. Oct.31 9,506,933 15,461,815 
Puget Sound Power & Light: 

12 mo. Oct.31 2,693,094 3,009,618 
Southern Canada Power: 

Yr. Sep. 30.. 802,907 839,064 94 
Southern California Gas Co.: 

12 mo. Oct.31 2,883,454 2,524,246 315.82 313.87 
Southern Colorado Power: 

12 mo. Oct.31 380,273 491,493 


Standard Gas & Electric: 


2.07 


1.09 


12 mo. Sep.30 9,758,726 16,816,230 1.52 4.74 
Third Ave. Rwy. System: 

4 mo. Oct. 31 26,530 166,556 

United Light & Power: 

12 mo. Oct.21 5,349,951 8,118,546 c.50 c1.30 


*Net loss. e Profit before depreciation. 
h On shares outstanding at close of respec- 
tive periods. rQOn combined preferred 
stocks. s On first preferred stock. On pre- 
ferred stock. jOn average shares. c On 
combined Class A and Class B shares. 
t Loss before depreciation. 


UTILITIES EARNINGS 
104 Telephone Companies 
(Reports to Interstate Commerce Com- 





mission) 
#1932. *1931. 
Gegtember eee $82,588,316 $94,906,751 
See income. naiared 18,742,525 23,231,688 
n gress - 785, 801;766 872,978, 189 
———- , ft + | 169,684,360 208,867,205 
jated Tel pho Utilities Company 
1932. 1931. 
September gross ....... 1,289,256 $1,491,849 
Net income before de- 
preciation ............ 204, 330, 164 
Twelve months’ gross.. 16,336,126 17,972,982 
oe GID ncncecccese 6,989,041 213,262 
Net income before de- 
preciation wake nhte ae *2,243,031 3,673,489 
Before dividends for full period on pre- 


ferred stocks of subsidiary holdin 

nies; dividends discontinued in 19 
Baton Rouge Electric Company 

(Engineers Public Service System) 

Year ended Oct. 31: 

Gross earnings ........ 1,423,459 1,436,415 

Net operating revenue. 500,419 508,312 

*Balance for dividends. 213,260 234,188 
Columbus ‘Railway, Power and Light 

Company 


Year ended Sept. 30: 
8,891,069 9,282,671 


Gross revenue 
Net after Goprectation 
and Federal taxes. 3,358,767 3,590,282 
Surplus after charges.. 2.266, 
Preferred dividends.... 816,992 
Surplus for common... 1,449,863 
Duquesne Light Company 
(Standard Gas and Electric System) 
Year ended Oct. 31: 
Gross earnings ........ 25,704,257 28,168,646 
Net earnings ........... 16 751,564 18,609,603 
Total income .......... ‘740,000 19,614,078 
Net income after woes: * 


compa- 





CEE ccitavdacwascass 12,306,078 14,803,227 
Balance after preferred 

dividends ............. 10,931,078 13,428,227 

Engineers Public Service Company 

October en ba .. $3,615,825 4,197,366 
Net earnings .. ,650,876 1,835,593 
Total income 764,092 1,942,629 
Twelve months’ gross.. 45,898,458 51,828,892 
Net earnings .......... ,865,032 22,842,730 
Total income .......... 22,213,976 23,933,634 
Net income afer depre- 

CED Sadat tusase cia, 4,554,292 6,273,732 
Balance after preferred 

GR oa viscescseees 2,230,743 3,950,203 


El Paso Electric Company 
(Engineers Public Service System) 


Year ended Oct. 31: 
Gross earnings ........ 2,855,348 3,493,868 
Net erating revenue. 1,167,753 1,580,486 
“Balance for dividends. 491,137 "885,972 


Electric Power and Light Corporation 


September gross........ 5,753,073 6,167,988 
Net earnings before de- 

pe Kases eects 2,705,789 3,108,111 
Third quarter gross. 17,098,473 18,578,485 
Net earnings before de- : 

preciation ............ 8,103,663 9,371,640 
Twelve months’ gross.. 74, 450.961 81,586,266 
Net earnings before de- 

preciation ........... 37,764,149 41,927,734 
Balance to parent com- 

ES cctabehinesdaene 7,993,792 12,281,374 
Total ieee lik ed 8,256,460 12,488,1 
Net income ............ 6,160,502 10,312,713 
Balance after preferred 

GID occcccnnccces *1,033,158 


5,205,577 

*After $7 and $6 preferred dividends, be- 

fore second preferred dividends, Series A, 

$7 cumulative shares, on which, dividends 
have been paid to March 31, 


Gulf States Utilities Company 


(Engineers gue Service System) 
Year ended Oct. 31 


a 1931. 
Gross earnings ..... ; 436,563 6,489,707 
Net operatin, revenue. : 358,081 2,780,233 
Balance for dividends. 808.780 1,260,709 


Louisville Gas and Electric Company 
(Delaware) 
(Standard Gas and Electric System) 
Year ended Oct. 31: 


Gross earnings ........ 10,021,232 10,860,385 
Net earnings ......... 5,275,168 5,998,521 
Total income ....... 669,097 6,300,830 
Net income after depre- 

| EEE ene 3,091,628 3,757,483 
Balance after pratesres 

dividends ......... . 1,734,519 2,389,887 


Key West Electric Company 
(Engineers Public Service System) 
Year ended Oct. 31: 
Gross earnings .... 212,713 
Net operating revenue. 91,590 
*Balance for dividends 26,747 58,620 
New York Telephone Company 
(Report to Interstate Commerce Com- 
mission) 
October and ten months: 
October gross 077,552 yy aa. 828 


Operating income ..... 3,639,693 1,066 
Ten months’ gross. 164,963, 1” 178 ait 791 
Operating income .. 34,308,777 43,985, 


Northern States Power alll 
(Delaware) 
(Standard Gas and Electric System) 


Year ended Oct. 31: 
Gross a bamee 32,751,065 33,968,559 
Net earni 16,251,468 17,429,054 
Total income se ac - 16,414,385 17,657,343 


Net income after depre- 


EE <stinwndecsceus 7,582,394 8,937,795 
Balance after peatecses 
dividends .. 2,477,518 -3,906,342 


Pennsylvania Gas and Electric Company 
(American Electric Power System) 
Year ended Oct. 31: 


Twelve months’ gross. 1,231,278 1,317,209 
Net earnings ....... 609,750 639,249 
Net Lg before de- 
preciation ......... 295,901 24, 
Balance after preferred — 
dividends 190,901 219,886 


o , Philadelphia Company 
tandard Gas and Electri 
Year ended Oct. 31 a Senne 


Gross earnings .... 48,877,413 57,625,937 

ae sesso Sa 
DP cattaadaess 

Net income after depre- geo — 

eRe Pree 9,506,933 15,461,815 
Balance after preferred 

dividends ........... 5,785,788 11,795,765 


Ruget Sound Power and Light Company 
(Engineers Public Service System) 
Year ended Oct. 31: 
Gross earnings ........ 13,895,618 16,047,482 
Net operating revenue. 6,752/398 7,330,103 
*Balance for dividends. 2,693,094 3.009.618 
Savannah Electric and Power Company 
(Engineers Public Service System) 
Year ended Oct. 31: 
1,943,149 2,089,131 


Gross earnings ....... 

Net operating revenue. 957,505 1,017,375 
*Balance for dividends. 421,394 553,072 
*After provision for retirement reserve. 
Southern Colorado Power Company 
(Standard Gas and Electric System) 

Year ended Oct. 31: 
Gross earnings 1,874,447 2,137,461 
Net earnings ........ y 876,664 1,015,040 


Total income ....... 877.120 1,019,159 
Net income after depre- 

RRP Res 380,273 491,493 
Balance after preferred 

dividends ... 82,500 193,720 

Third Avenue Railway System 

October gross ... 1,191,485 1,429,787 
Net operating income 233,529 294,994 
Total income ...... 261, 157 315,064 
Net income ........ 30,692 *16,175 


Four months’ gross. 


4,677,737 5,455,307 
Net operating income. 


851,674 1,022,063 


Total income 962,630 1,118,718 
Net income ....... ; 26,530 *113,495 
*Net loss. 


Virginia Electric and Power Company 
(Engineers Public Service System) 
Year ended Oct. 31: 
Gross earnings 15,711,874 17,067,603 
Net operating revenue. 7,370,440 7,878,852 
*Balance for dividends. 3,628,616 4,013,115 
Western Public Service Company 
(Engineers Public Service System) 
Year ended Oct. 31: 


Gross earnings ..... 2,126,253 2,504,347 
Net operating revenue. 803,874 937,519 
*Balance for dividends 65,490 236,978 


Winnipeg Electric Company 


October gross ....... 457,926 485,153 
Net after expenses. 149,460 155,251 
Ten months’ gross. 4,607,706 4,786,609 
Net after expenses. 1,377,098 1,417,578 


RAILROAD EARNINGS 
New York, Ontario & Western 


1932. 1931. 
October net income ‘ es $27,530 
Ten months’ net income 663,176 
Current assets, Oct. 31 : oy 883 1,783,835 
Current liabilities .... 30,677 3,039,311 
*Investment in stocks, 
OE ee 982,195 900.000 


— debt due in six 

IR a Gioua'g pease 3,000 33,000 

*Other than those of affiliated companies.. 
Norfolk & Western 

Current assets Oct. 31. ..12,947,380 12,832,058 


Current liabilities .. 2,633,179 3,517,016 
*Investment in stocks, 
aid arti hg ne 30,894,987 37,545,173 
runes ae due in six 
8 o saa sin ice 2,000,000 4,670,000 


rOthen than those of affiliated companies 
Pittsburgh & West Virginia 


October gross ....... 237,421 251,773 
Net operating income 29,936 62,045 
Ten months’ gross. 1,872,993 2,496,009 
Net operating income 445,565 537,408 


Railway eg Agency 
September gross ...... 2,078,763 16, 098,682 
Rail trans rt revenues 5 174,784 6,678,674 
Nine months’ gross.. 833,438 150.012.474 
Rail transport revenues 40,088,881 63,076,024 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


-BOND REDEMPTIONS 


ONDS called for payment prior to 

maturity dates last week were the 

most numerous of the last three 
months. Not only were several sizable 
blocks added to the list for December, 
but one of the largest single retirements 
in four months was announced for Feb- 
ruary. The total of bonds called for 
payment in December is now $18,570,000, 
compared with $20,053,000 in November, 
and $21,176,000 in December, 1931, at 
corresponding dates. 

Outstanding in the calls posted last 
week was the redemption of $30,000,000 
General Motors Acceptance Corporation 
ten-year sinking fund 6 per cent deben- 
tures, due in 1937, which were called 
for payment at the office of J. P. Mor- 
gan & Co., on Feb. 1, 1933, at a re- 
demption price of 102. It is the biggest 
redemption since August, and the third 
largest of the year. : 

Bonds called for redemption 
cember are classified as follows: 
Industrial ..........-. PEAS $8,705,000 

y 








in De- 


Public utility .... ,470,000 
State and municipal........ 29,000 
Foreign sik 364,000 


Miscellaneous 4,002,000 
Total........ _. . .$18,570,000 


American Sugar Refining Co., $4,000,000 of 
15-year 6s, due Jan. 1, 1937, called for pay- 
ment at 102% on Jan. 1, 1933, at the Na- 
tional-City Bank, New York. Lowest and 
highest numbers called: D5, D3005; M18, 
M28918. Coupons due Jan. 1, 1933, should 
be collected in the usual manner 

Baker (Henry 0.), $15,000 of first 6s, due 
Jan. 1, 1935, called for payment at 101% 
on Jan. 1, 1933, at the Morristown Trust 
Co., Morristown, N. J. Numbers cailed: 
D31, D32; M9 lowest, M296 highest 

Big Horn County, Wyo., warrants 06852- 
06915 inclusive of Greybull School District, 





called for payment at par on Nov. 26, * 


1932, at office of the County Treasurer, 
Basin, Wyo. 

Blooming Grove Hunting and Fishing Club 
(revised), $1,500 of 5s, due Dec. 31, 1959, 

called for payment at par on Jan. 1, 1933, 

at the Provident Trust Co., Philadelphia, 

Pa. Numbers called: $100 denomination, 

45, 100, 101, 112, 246; $500 denomination, 

282, 404. 

‘entral Ohio Light and Power Co., entire 

issue of dividend notes, called for pay- 

ment at face value plus interest at 6 per 

cent for three months on Dec. 1, 1932. 

Dividend notes should be forwarded to the 

First Nationa] Bank and Trust Co., Find- 

lay, Ohio. These dividend notes were is- 

sued to holders of $6 preferred stock in 

lieu of the cash dividend due Sept. 1, 1932, 

and were to mature March 1, 1933. 

Chicago (City of), tax anticipation war- 
rants 1193-1195 inclusive ($10,000 denom- 
ination), of corporate fund, dated April 1, 
1929, called for payment at par on Dec. 9, 
1932, at office of the City Treasurer, or 
the Guardnty Trust Co., New York. 

Chinese Engineering and Mining Co., Ltd., 
£24,000 of first 6 per cent debentures 
(Kailan bonds), called for payment at par 
on Dec. 31, 1932, at office of company, 
Tientsin, London and Brussels 

Clovis, N. M., bond A250 of Paving District 
2 and bond 29 of Paving District 6, called 
for payment at par, at the Clovis National 
Bank, Clovis, N. M 

Credit Foncier Egyptian, various of 4 per 
cent loan of 1908, called for payment at 
par on Dec. 1, 1932. 

Defiance Gas and Electric Co., entire issue 
of first lien and refunding 7s, Series A, 
due Sept. 1, 1942, called for payment at 110 
on March 1, 1933, at the Chase National 
Bank, New York. Bonds may be pre- 
sented prior to March 1, 1933, and receive 
110 and interest to date of presentation. 

De Long Hook and Eye Co., entire issue of 
first 6s, due Aug. 1, 1943, called for pay- 
ment at 102 on Feb. 1, 1933.. The Trades- 
men’s Bank and Trust Co., Philadelphia, 
Pa., is trustee. 

Fallon County, Mont., bonds 1-8 inclusive 
of refunding 5%s, dated Feb. 1, 1923, called 
for payment at par on Jan. 1, 1933, at of- 
fice Of the County Treasurer, Baker, 
Mont. 

Finland (Republic of), $129,000 of external 
54s, due Feb. 1, 1958, called for payment 
at par on Feb. 1, 1933, at the National City 
Bank, New York. Lowest and highest 
numbers called: D50, D988; M31, M14462. 


-~ 





Bond Redemptions and 
Defaults: Latest Notice 


General Motors Acceptance Corp., entire is- 
sue of debenture 6s, due Feb. 1, 1937, 
called for payment at 102 on Feb. 1, 1933, 
at J- P. Morgan & Co., New York. Cou- 
pons due Feb. 1, 1933, may be collected in 
the usual manner. 

German Redemption Rights, various of 
bonds, called for payment at par on Dec. 
31, 1932. 

Havana Docks Corp., $118,500 of first col- 
lateral lien A 7s, due July 1, 1937, called 
for payment at par on Jan. 1, 1933, at the 
Old Colony Trust Co., Boston. Numbers 
called: D89, D217, D238; M11 lowest, 
M3130 highest. 

Hokkaido Colonization Bank, 50,000 yen de- 
benture 5s, eight series, Mark H, called 
for payment at par on Dec. 31, 1932, at 
the bank and its branches, Japan and 
+ eae Specie Bank, London, Eng- 
and. 

Hungarian Land Mortgage Institute (Mag- 
yar Foldhitelintezet), $28,000 of 74s. Series 
A and B, due May 1, 1961, called for pay- 
ment at par on May 1, 1933, at the Guar- 
anty Trust Co., New York, or the Hun- 
garian Land Mortgage Institute, Budapest. 
Lowest and highest numbers called: 
Series A, M356, M2908; Series B, BM65, 
BM2503. 


International Power Securities Corp., entire 
issue of secured 7s, Series D, due Jan. 1, 
1936, called for payment at 101 on Jan. 1, 
1933, at the Bankers Trust Co., New York. 
Coupons due Jan. 1, 1933, should be col- 
lected in the usual manner. Bonds pre- 
sented on and after Dec. 1, 1932, will be 
paid at 101 and interest to Jan. 1, 1933, 
discounted on a 3 per cent bank discount 
basis, from date of surrender to Jan. 1, 
1933. 


Institute of Mission Helpers of Baltimore 
City, various of first 5%s, dated July 1, 
1928, called for payment at par on Jan. 1, 
1933, at the Commonwealth Bank of Balti- 
more, Baltimore, Md. Numbers called: 
12, 17, 24, 52, 64, 108, 123, 124, 128, 169. 


Lone Star Gasoline Co., $400,000 par value 
of 6 per cent cumulative preferred stock, 
called for payment at par and accrued 
dividends on Jan. 1, 1933, at the Union 

. Trust Co., Pittsburgh. 


Montana (State of), bonds 1351-1400 inclusive 
of State educational Series A 5%s, due 
July 1, 1941, called for payment at par on 
Jan. 1, 1933, at the Chase National Bank, 
New York. 


Morgan and Weld Counties, Col., $2,000 of 
School District 124 Jt. (formerly 12 Jt.), 
dated July 1, 1918, called for payment at 
par on Dec. 12, 1932, Numbers called: 
$500 denomination, 1t6, 18, 19, 20. 


National Economic Bank (Warsaw, Poland), 
(Bank Gospodarstwa Krajowego), various 
of 7 per cent mortgage bonds, called for 
payment at par on Dec. 31, 1932, at Bank 
Gospodarstwa Krajowego and its branches 
Warsaw, Poland; Union de Banques 
Suisses, Zurich; Irving Trust Co., New 
York; Lazard Bros. & Co., London; Rot- 
terdamsche Bankvereeniging. Amsterdam. 
Payable in various currencies according to 
fixed rates. 


National Hungarian Industrial . Mortgage 
Institute, Ltd. (Orszagos Magyar Ipari 
Jelzalog Intezet R. T.), $67,000 of first 
A 7s, due Nov. 1, 1948, called for pay- 
ment at par on May 1, 1933, at the Guar- 
anty Trust Co., New York, or the Na- 
tional Hungarian Industrial Mortgage In- 
stitute, Ltd., Budapest. Numbers called: 
$1,000 denomination, 0247 lowest, 4662. In 
view of the moratorium declared by the 
Hungarian Government on the payment 
of externa] indebtedness, it is not known 
whether or not funds can be provided in 
New York for payment on the redemption 
date on bonds so drawn for redemption 
on May 1, 1933. 


Olympia, Wash., various of local improve- 
ment bonds, called for payment at par on 
Nov. 23 and Nov. 26, 1932, at office of the 
City Treasurer. 


Paris-Orleans Railroad Co. (Compagnie de 
Chemin de Fer de Paris a Orleans), 400,000 
francs of foreign Series 6s, due Dec. 1, 
1956, called for payment at par on Dec. 1, 
1932, at A. Iselin & Co., New York. Num- 
bers called: 1,000 francs denomination, 
8501 lowest, 48250 highest Coupons due 
Dec. 1, 1932, should be collected in the 
usual manner. Payable in French francs 
by check on Paris or in United States dol- 
lars at the rate of exchange for French 
francs on day of presentation. 


Pennsylvania Glass Sand Corp., $63,500 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on Jan. 1, 1933, at Brown 
Bros. Harriman & Co., New York, Phila- 


delphia and Boston. Numbers called: 
D94; M24—M4757. 
Rheinelbe Union (Gelsenkirchener Berg- 


werks-Aktien-Gesellschaft), $313,000 of 7s, 
due Jan. 1, 1946, called for payment at par 
on Jan. 1, 1933, at Dillon, Read & Co. or 
J. Schroder Banking Corp., New York; 
J. Henry Schroder & Co., London; Men- 
delssohn & Co.; Nederlandsche Handel- 
Maatschappij or Pierson & Co.. Amster- 


dam. Numbers lowest, 
M24899 highest. 

Santos (City of) Improvement Co., £5,000 of 
5 per cent debentures (tramways), called 
for payment at par on Dec. 1, 1932, at the 
Canadian and Genera! Finance Co., Lon- 
don, England. 

Seine (Department of), £32,550 of 7 per cent 
sterling loan of 1922, due Jan. 1, 1952, 
called for payment at par on Jan. 1, 1933, 
at Helbert, Wagg & Co., London, England 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Nov. 24 and Dec 
11, 1932, at office of the City Treasurer. 

Spokane, Wash., various of loca] improve- 
ment bonds, called for payment at par on 
Dec. 15, 1932, at office of the City Treas- 
urer. 


Union Electric Light and Power Co. (Ill), 
$125,000 of first A 5%s, due Jan. 1, 1954, 
called for payment at par on Jan. 1, 1933, 
at the Chase National Bank, New York. 
Lowest and highest numbers called: AD42. 
AD324; AM54, AM9555. 

United Aircraft and Transport Corp., 30,000 
shares of 6 per cent preferred stock, called 
for payment at 55, plus accrued dividends 
on Jan. 1, 1933. 

Yavapai County, Ariz., bonds 10, 11 and 12 
of School District 29, 6s, dated Dec. 1, 
1917, called for payment at par on Dec. 1 
1932, at office of the County Treasurer 
Prescott, Ariz. 


BOND DEFAULTS 


; he list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 


action taken, so far as reported. 


Adams-Clark Building (Chicago), in default 
on Dec. 1, 1932, interest payment, on issue 
of first 6%s, due 1951. 

Alabama Mills Co., under proposed plan of 
"reorganization, holders of first A 64s, due 
1943, would receive $500 in new convertible 
income 6 per cent debentures due 1953, 
and 40 shares of common stock for each 
$1,000 bond held. Holders of deposited 
bonds might dissent from plan on or be- 
fore Dec. 15, 1932, and if plan were de- 
clared operative might withdraw their 
bonds within 15 days thereafter. Com- 
mittee might declare plan operative, 
when in its opiinon sufficient holders as- 
sented. The Chemical Bank and Trust 
Co., New York, was depositary 

Atlantic City Embassy Theatre, in default 
on Dec. 1, 1932, interest payment, on issue 
of first 6s, due 1938. 

Barranquilla (City of), Colombia, in default 
on Dec. 1, 1932, interest payment, on issues 
of 8s, A, due 1935, 8s B, due 1940 and 8s, 
C, due 1946. 

Bloomington Limestone Co. of Indiana, [n 
default on Dec. 1, 1932, interest payment, 
on issue of first A 6s, due 1942. Company 
has requested holders to accept promis- 
sory notes to be dated Dec. 1, 1932, and 
mature April 1, 1933, with interest at 6 
per cent in lieu of Dec. 1, 1932, interest 

Bowman-Biltmore Hotels Corp., the Union 
Trust Co., Cleveland, Ohio, has funds 
available to make a distribution of $435 
for each $1,000 par value of bonds (7s, due 
1934), to apply on principal! as of Oct. 15, 
1932. 

Central Iron and Coal Co., in default on 
Aug. 1, 1932, interest payment, on issue of 
first 6s, due 1938. 

Central States Edison Co., it has been 
learned that sufficient funds have been 
deposited by the receivers with the Chase 
National Bank, New York, for the pay- 
ment of the Oct. 1, 1932> coupons of first 
5s, due 1943, together with accrued in- 
terest on the past due coupons at the rate 
of $0.24 on each $27.50 coupon. 

Chicago, North Shore & Milwaukee R. R. 
Co., in default on Dec. 1, 1932, interest 
payment on issue of equipment trust F-1 
5%s, due 1933-1942. 

Chicago, North Shore & Milwaukee R)| R. 
Co., in default on Dec. 1 and Oct. 1, 1932, 
interest payments, on issue of equipment 
trust G 6s, due 1935-1944 

Cincinnati Music Hall Association, in de- 
fault on Dec. 1, 1932, interest payment, on 
issue of 5%s, due 1957 

Consolidated Gas Utilities Co., in default on 
Dec. 1, 1932, interest payment, on issue of 
convertible debenture A 6%s, due 1943 

Consolidated Gas Utilities Co., in default on 
Dec. 1, 1932, interest payment ,on issue of 
first and collateral A 6s, due 1943. Under 
a court order, the receiver has been au- 
thorized to borrow sufficient funds upon 
receiver's certificates to meet these 
coupons. 

Dierks Lumber and Coal Co., in default on 


1, 1932, principal and interest pay- 
ment, on issue of first 6s, due to 1941. 


called: M47 


Fairfax County, Va., it has beeu ap 
nounced that the Chase National Bank, 
New York, will pay principal and unpaid 
coupons on highway bonds dated Dec (5 
1932, amounting to $25 per bond on [ec 
15, 1932. 

Fifth Av. and 28th St. Realty Co., in de- 
fault on Nov. 15, 1932, interest payment 
on issue of first 6%s, due 1945. 


Flatbush Industrial Building (Brooklyn, 
N. ¥.), in default on Nov. 24, 1932,- inter 
est and principal payment, on issue of 
first 6s, due to 1937. 


Fonda, Johnstown & Gloversville R. R. (vw.. 
in default on Nov. 1, 1932, interest pay 
ment on issue of first consolidated genera! 
refunding 2s, due 1982 (formerly 44s, due 
1952). Interest amounting to 1 per cent 
was paid on May 1, 1932, upon presenta 
tion of fixed coupon 2. The New York 
Stock Exchange ruled that the bonds be 
quoted ex-interest 1 per cent on May 2 
1932, and that thereafter to constitute a 
delivery must carry the fixed interest 
coupon 3, cumulative interest coupon 1t 
and subsequent coupons. 


Fort Worth Properties Corp., in default on 
Nov. 15, 1932, interest payment, on issue 
of first A 64s, due to 1941. 


Hamilton Apartments (Chicago), in default 
on Nov. 15, 1932, interest payment, on is- 
sue of first 6s, dated 1925. 

Hoosac Valley Lime Co., Inc., in default on 
Dec. 1, 1932, interest payment, on issue of 
first 6s, due 1947. Holders were asked to 
deposit bonds with the Union Trust Co., 
Boston, depositary, in assent to plan of 
readjustment whereby bondholders would 
agree to take no action to foreclose mort 
gage because of default in payment of in- 
terest for three years and would accept 
interest warrant in exchange for original 
coupons covering such three-year period 
Company would agree to pay interest from 
time to time as earnings permitted and as 
might be declared payable by directors 
and would pay no dividends on stock until 
all accrued interest was paid to bond- 
holders 


Jewell La Salle Realty Co., in default on 
May 1, 1932, principal payment, on issue 
of first real estate 6s, due to 1938. 

Kentucky Consolidated Stone Co., in default 
on Noy. 1, 1932, interest payment, on issue 
of first 64s, due 1938. Holders were asked 
to deposit their securities with the Fidel- 
ity and Columbia Trust Co., Louisville. 
Ky., in assent to plan of readjustment 
under which present directors would act 
as reorganization committee. Plan pro 
vided for exchange of present bonds for 
first mortgage bonds in new company, 
due Nov. 1, 1944, and secured by same 
properties. New bonds would be divided 
into two classes, one-half being coupon 
bonds entitled to interest at 6 per cent 
per annum and the other registered in 
come bonds entitled to interest at 6 per 
cent per annum, whenever earnings wer+ 
available in discretion of directors. Atte: 
payment of interest on both classes »f 
these bonds, company was to set aside 
and use not less than 331-3 per cent of 
its net income each year for redemption 
and retirement, first of coupon bonds and 
then of registered bonds, before any divi 
dend was paid on proposed new preferred 
stock It was proposed that when re 
organization plan was declared effective 
company would pay interest due as of 
Nov. 1, 1932, under proposed new coupon 
bonds. 

Lower Austria (Province of), in default on 
Dec. 1, 1932, interest payment on issue of 
74s, due 1950. J. & W. Seligman & Co 
New York, announced that this province 
was prevented by foreign exchange regu 
lations in Austria from transferring to 
New York funds, to pay in dollars the 
Dec. 1, 1932, interest. Province has de 
posited with the Austrian Nationa] Bank 
an amount in Austrian schillings equiva 
fent at rate of 713.20 schillings per $10U 
to pay in full interest and sinking fund 
charges due Dec. 1, 1932, 

Manhattan Railway Co., on Nov. 30, 1932 
Federal Judge Manton, New York, or 
dered receivers of I. R. T. Co. to pay the 
Oct. 1, 1932, coupons. Certificates of de 
posit should be presented to the Centra! 
Hanover Bank and Trust Co., New York 
for payment and notation thereof. 


Manhattan Railways Co., in default on 
Dec. 1, 1932, interest payment, on issue 
of second 4s, due 2013. 


Maple Leaf Asbestos Corp., in default on 
Dec. 1, 1932, interest payment, on issue 
of first 7s. Company has a ninety-day 
grace period. 


Marwall Land Ce., in default on Aug. |! 
1932, interest payment, on issue of first 
6s, due 1936 


National. Service Companies, in default on 
Dec. 1, 1932, principal payment, on issue 
of secured convertible 6s, due 1932. In 
terest due Dec. 1, 1932, shall be paid. 
Holders were notified that board of trus- 
tees had authorized two alternative pro 
posals for payment of principal as fol 
lows: (1) For each $1,000 of notes, pay- 
ment of $100 in cash, plus $1,000 6 per 
cent 20-year convertible bonds of Na- 
tional Service Cos., due Feb. 15, 1952, and 
with adjustment of accrued interest as 
between notes surrendered and 20-year 
bonds; or (2) For each $1,000 of notes, 
payment of $100 in cash plus $900 of 6% 
per cent secured convertible serial notes 


Continued on Page 792 
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News of Canadian Securities 


HE annual statement 
of the Bank of Mon- 
treal for the fiscal 
year ended Oct. 31 
shows total assets of 
$769,166,272, as com- 
pared with $794,523,- 
333 at the end of the 
previous year. In- 


cluded among these are quickly avail- 
able resources of $439,768,506, equal to 
63.46 per cent of all liabilities to the 
public. They ure up from $417,406,508 a 
year ago. 

The principal accounts in the quickly 
available reserves are represemted ‘by 
government and other bonds and de- 
bentures, of a value of $266,729,664 up 
from $236,433,817 a year ago. Cash on 
hand and in central gold _ reserves 
stands at $84,976,182. 

During the period there has been a 
steady reduction in call loans, with the 
result that call loans outside of Canada 
are down to $20,071,135 from $28,252,- 
802, while call loans in Canada now 
stand at $5,157,690, against $9,243,921 
at the end of the previous year. 

As a result of the lessened activity 
in industry and trade generally, current 
loans continued to recede from the higher 
levels of more active years and now 
stand at $302,931,269, as compared with 
$348,525,148 a year ago. 

Deposits continue at a healthy level 
and, according to the bank, would seem 
to indicate a desire on the part of Cana- 
dian depositors to maintain ample sav- 
ings accounts during difficult periods. 
Total deposits are reported at $648,832,- 
663, and compare with $669,047,251. 

A particularly interesting feature of 
the report is that it shows total assets 
of $769,166,272 with which to meet pay- 
ment of all liabilities to the public of 
$693,005,318, leaving an excess of assets 
over liabilities to the public of $76,160,- 
954. 

The profit and loss account reflects the 
smaller amount of business offering 
during the year. Total profits were 
$4,663,100, as compared with $5,386,379 
in the previous year. The distributions 
made from profits were: dividends to 
shareholders, $3,960,000; provision for 
taxes Dominion Government, $457,671; 
reservation for bank premises $100,000 
leaving a balance to be carried ‘forward 





Tariff Revisions 


Continued from Page 773 
factures; pig iron production and stock 
prices recovered, and by the time the 
Dingley high tariff was passed, business 
was half way back to normal again. 

Summarizing the history of these years 
it is obvious that in so far as tariffs had 
anything to do with the depression of 
1893, the McKinley tariff, which was 
the highest that the country had ever 
had, and almosi as high as the present 
one, was to blame. Economists generally 
agree, however, that the chief cause of 
the 1893 debacle was the huge Federal 
deficit and the fear of inflation. Business 
stopped receding when inflation was 
stopped by the repeal of the silver pur- 
chase act, but did not start expanding 
until eight months later, i. e., two months 
before the Wilson tariff went into effect. 
The Wilson tariff was followed by fifteen 
months of rapid recovery. The depression 
of 1896 plainiy had nothing to do with 
tariffs, but was caused by renewed fear 
of inflation, and ceased when that fear 
was seen to be groundless. The Dingley 
tariff was passed after eleven months of 
gradua] recovery and was followed by 
further recovery at a moderate rate. 

In the light of past history we may 
conclude, therefore, that, if the budget is 
balanced and schemes of currency infla- 
tion are avoided, a reduction of the tariff 
at the present time will not only not 
prevent a business recovery but will 
probably hasten it. 


of $145,429. This amount, added to the 
balance of $1,103,427 carried forward at 
the end of the previous year, brought the 
total balance at the end of the fiscal year 
to $1,248,856. 


Bruck Silk Mills 
Bruck Silk Mills, Ltd., reports for the 
year ended Oct. 31, 1932, net income of 
$28,257 after interest, depreciation and 
income tax reserves, equivalent to 28 


cents a share on 100,000 no-par shares of 


capital stock. This compares with $8,152, 
or 8 cents a share, in the preceding fiscal 
year. 


Canadian Hydro-Electric Corporation 

The Canadian Hydro-Electric Corpora- 
tion, Ltd., and subsidiary companies, in- 
cluding the Gatineau Power Company, 
report that consolidated total gross 
revenue, including other income, for the 
third quarter of this year, was $2,288,- 
145, compared with $2,260,769 in the 
third quarter of 1931. After deducting 


all prior charges the amount available 
for dividends in the third quarter was 
$522,346, against $453,384 in the cor- 
responding quarter of 1931, and balance 
added to surplus was $334,846, compared 
with $265,884. 

Canadian Industrial Alcohol Company 

The Canadian Industrial Alcohol Com- 
pany, Ltd., in a report for the year 
ended Sept. 30, 1932, shows operating 
loss of $10,351. ‘After provision for inter- 
est, additional reserve against inven- 
tories of materials and supplies, main- 
tenance of stocks of spirits, overhead ex- 
pense of own and associated companies’ 
non-operating plants, &c., there was a 
loss for the year of $369,440 before de- 
preciation. 





Canadian Investment Fund 
Canadian Investment Fund, Ltd., an 
investment trust incorporated in Canada, 
is being sponsored by the firm of Calvin 
Bullock, which has sponsored nine other 


investment trusts. Funds will be invested 
largely in Canadian companies and Amer- 
ican companies doing business in Canada, 
and shares will be offered in terms of 
Canadian dollars. This is the first trust 
offered in the United States in foreign 
currency. 

Sir Robert Borden, war-time Premier 
of Canada, is chairman of the board of 
the new company. Other directors are 
L. A. Taschereau, Premier of Quebec; Sir 
Charles Gordon, president of the Bank of 
Montreal; Charles A. Dunning, former 
Canadian Minister of Finance; Senator 
C. C. Ballantyne, Calvin Bullock, Norman 
Dawes and Arthur B. Purvis. 

Public offering of the shares will be 
at $3 a share in Canadian currency. 








Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ending 
Nov. 30, 1932, were $3,554,434, as com- 
pared with $4, 000, 977 for the correspond- 
ing period in 1931, a decrease of $446, 543. 








President’s Messages to Congress Followed 
By Sharp Rise in Government Bonds 


to Congress outlining plans for 
drastic reduction of government ex- 
penditures have been followed by sharp 
advances in government bonds. Treas- 
ury bonds advanced briskly Tuesday and 
Wednesday. Liberty 3%s reached a new 
high for the year Wednesday; they are 
now at the highest level since the sus- 
pension of gold payments by Great 
Britain. 
The Treasury last Wednesday offered 
for subscription at par and accrued §in- 
terest $350,000,000, or thereabout, four- 


P RESIDENT HOOVER’S messages 


year 2% per cent Treasury notes of 
Series B-1936 and $250,000,000, or there- 
about, one-year % per cent Treasury cer- 
tificates of indebtedness of Series TD- 
1933. The Treasury notes will be dated 
Dec. 15, 1932, and will bear interest from 
that date at the rate of 2% per cent per 
annum, payable semi-annually. They 
will mature on Dec. 15, 1936, and will not 
be subject to call for redemption prior to 
that date. The certificates of indebted- 
ness will be dated Dec. 15, 1932, and will 
bear interest from that date at the rate of 
% per cent per annum, payable semi-an- 


nually. They will mature on Dec. 15, 1933 

The principal and interest of the 
Treasury notes and Treasury certificates 
of indebtedness will be payable in 
United States gold coin of the present 
standard of _ value. The Treasury 
notes and Treasury certificates of in- 
debtedness will be exempt, both as to 
principal and interest, from all taxa- 
tion (except estate or inheritance 
taxes) now or hereafter imposed by the 
United States, any State or any of the 
possessions of the United States or by 
any local taxing authority. 



































| United States Government Securities 
Recent Trend (Federal Reserve Board) 
Weeks Ended peenionin 
Average yt yield on: ec. 3. Nov. 26. Nov. 19. Nov. 12. Nov. 5. Oct. 29. Oct. 22. Oct. 15. Oct.8. Oct.1. Sept. 24. Sept. 17. 
U. S. Treasury notes and 
certif. (3-6 months)........ ° . * + * . . ° + * 03 
U. S. Treasury vende @ 
long-term issues) ... 3.55 3.55 3.55 3.56 3.55 3.55 3.54 3.54 3.53 3.53 3.53 3.54 
*No quotations. 
Bonds: Week Ended December 3, 1932 
Figures after decimal points represent S2ds of a point 
Outstandin Range Since Date of Issue———\ Week's Range.— -Dec. @—— 
Nov. 30, 1932. High Date. Low. _ Date. ffigh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ ,724,050 1 Apr., 1932 9414 Oct., 1913 ies tells Sas 99%, 100 
2 % Panama Canal, 1916-36.... ~ 48,954,180 1 Oct., 1906 July, 1913 ave eee wee 99% 100 
2 % Panama Canal, 1918-38. ... 25,947,400 1 1923 207 Sep » aes cs «swe mo 100 
anama Canal, 1961....... , S00, 1 M ens vam ‘ae 100 1014 
3 % Conversion bonds, 1946-47.. 28,894,500 ar., 1916 ae.. Se 100% 101 
2%% Postal Sav.(4th to 43d ser. ) 43,453,360 ‘ae ea 
tl First Lib. rty, 1932-47.....: $1°392,297 850 
% Firs erty, < ere ,392,227, 103.1. Oct. 19, 1922 86.4 J 2,1921 101.30 101.25 101.30 101.29 101.31 
« First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 Mey 19, 1920 his 5 mint nee 101.1 102.2 a8 
149 First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9) 1 84.00 May 21,1920 102.12 1024 102.6 102.4 102.5 0.10 
Fourth Liberty, 1933-38.... 6,268,099.450 105.5 May 19, 1931 82.00 May y 20° 1920 103.20 103.15 103.17 103.16 103.19 0.04 
ws racial Lshenty poate... . $8,201 313.050 
% Treasury, 1947-52.......... 983, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1 108.00 107.27 108.00 108.2 108.7 3.54 
4 % Treasury, 1944-54........ 1,036,834,500 111.12 Jan. 9, 1928 94.00 ao. 11, teas 104.5 103.30 104.1 104.1 1044 3.58 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan: 12,1932 102.12 102.3 102.5 102.5 102.8 3.54 
3%3% Treasury, 1943-47.......... 454,135,200 103.18 May 21) 1931 87.20 Jan. 12, 1932 100.29 100.23 100.29 100.26 100.28 3.27 
3%% Treasury, 1940-43 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 101.10 101.6 101.10 101.7 101.2 
3%% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11,1932 101.9 101.5 101.8 101.5 101.9 3.20 | 
3%% Treasury, 1946-49.......... 821,402,000 261. 21 July 22, 1931 83.00 Jan. 11,1932 98.1 97.22 97.23 97.20 97.22 3.31 | 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12) 1932 96.22 96.7 96.10 96.2 96.3 3.26 
Total Treasury bonds... .$5,258,770,600 { 
Total bonds ............ $14, 256,857,140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding. re Yield. (Rates quoted are for discount at purchase) 
See ate ee ee aR" Se 
eries A- mature > Ser , 234, 5 0. ‘ 
2%% Series B-1934, mature Aug. 1...... 345,292,600 101.22 101.4 1.05 | pedfgtunity, Outstanding. Issued at t Bid Ashes. 
3 % Series A-1935, mature June 15..... 416,602,800 102.21 102.23 1.89 Jan. 11. 1933... 75,954,000 0.19% 0.20% 0.05% 
3%% Series A-1936, mature Aug. 1...... ,138, 102.13 102.15 2.54 Jan. 18, 1933... 75110000 014% 0.20% 0.05% 
% Series A-1937, mature Sept. 15..... 834,401,500 101.29 101.31 = 2.80 Jan. 25 1933... 295,000 0.20% 0.20% 0.05% 
3 % Series B-1937, mature April 15..... 508,328, 101.5 101.7 2.69 | Feb. “8 1933... Teose00 022% 20% 9.08% 
4 % Civil Service retirement fund, ° Feb. 15, 1933... 75,480,000 0.21% 0.20% 0.05% 
4% m. | a onal retirement fund, ; — _ 7 te Feb 2, 1933. . ,000,000 0.17% 0.20% 0.05% 
bce Coates, 1983-1937 te none 2,140,000 — 2a... ae Si CR CaN 
ana ne retiremen un 
Series 1936-1937 soe. 2,215,000 POM. «0 00: $642,560,000 
Total notes . $3,538,999, 600 Total Interest- seaenseiee Debt Outstanding 
3%% Series A-1933, mature Feb. 1....... 144,372,000 100:27 100.29 —2.16 Nov. 30, 1932......... $20, 476,034,190 
3%% Series TM-1933, mature Mar. 14.... 660,715,500 101.3 101.5 —0.50 setesceceeceess 20,485,202,040 
2 % First series, mature Mar. 15, 1933. 33,629,450 100.12 om prs SO rer terre 20, 296,070,390 
2 % Series B-1933, mature May 2....... 239,197,000 100.24 100.26 —0.01 " Sank iccs 19,758, 170,890 
1%% Series TJ-1933, mature June %- 373,856,500 100.22. 100.24 0.05 19,297 ,377,240 
14% Series TS-1933, mature Sept. 1 451,447,000 100.22 100.24 0.27 a 5 eee eeeres 19,161,273,540 
4% Adjusted Service Certificate Fund «SRR S Rene tra 18, 728,706,540 
Series, mature Jan. 1, 1933... 134,400,000 wes Sia is _ 4 eeeeeoene aa .. 18,287,411,840 
pseapnincniseadete’ tt ss. cicbnnvaenveaneae 18, 189, 799° 690 
Total certificates ... . $2,037,617,450 Feb. 29, 1982......................... 17,820,334,290 
Se iccannyecasuensceds ; if 515,271, 390 
| Total notes and certificates. .. .$5,576,617,050 


























Friday, December 9, 1932 


THE ANNALIST 


783 





News of Foreign Securities 


ONDON. — Sterling 
again was erratic on 
Monday on the war 
debt situation, the 
New York rate declin- 
ing to $3.16 and rally- 
ing to $3.20%. Vir- 
tually the only firm 
section of the Stock 
Exchange was oils where there was buy- 
ing in expectation of a further increase 
in the price of gasoline. The entire oil 
list improved. The remainder of the ex- 
change was dull notwithstanding the 
start of a new account. 

British funds were irregular, harden- 
ing in the afternoon in sympathy with 
sterling exchange. Little was doing in 
industrials. The internationals were 
erratic following week-end Wall Street 
news, but closed better. Rubbers con- 
tinued lifeless. Gold mining shares again 
failed to respond to the higher gold price 
of 130s %d an ounce. West African 
stocks, however, were inclined to harden 
after a dul) start. 

Sterling continued erratic on Tuesday 
on war debt uncertainty. The New York 
rate opened lower, weakened to $3.18, 








rallied to $3.214% and again declined, .« 


finally closing at $3.20. 

Business on the Stock Exchange 
slightly improved. On the rise in ster- 
ling British funds strengthened. Indus- 
trials generally were firm, with some 
stocks gaining. Chemicals were in de- 
mand and Dunlop Rubber, Cables and 
Wireless and Woolworth advanced. In- 
ternationals also did much better. Even 
rubbers improved, although the com- 
modity declined. Oils were still good, un- 
der the influence of an expected increase 
in the price of gasoline. Anglo-Persian 
was outstanding in strength. The Kaffir 
mining group improved in expectation of 
half-yearly dividends. Several West 
Australian issues also advanced. 

Credit was comfortable at one-half of 
1 per cent. Bill rates were weaker. Gold 
was lower at 129s 2d an ounce. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood last Thursday, Dec. 
1, at 64.8, compared with 65.2 a week 
previously and 65.6 a month ago. At the 
beginning of the present year the index 
number was 59.9 per cent. A year ago 
it was 69 per cent, and the low record 
of the period, 51.3, was reached on 
May 31. 

The following are closing prices on the 
London Stock Exchange on Dec. 6, with 
net change from prices on Nov. 29: 


Anglo-Dutch pein 
Anglo-Persian pert n a aac aimed £14 ; 
Babcoc cs a tigi eal 
British-American Tobacco ....£54% + wa 
British Celanese ............-- 8s 3d + 
Bwana M’Kubwa ............ - 3d 
Cables & Wireless....... + 8 
B + 


Carreras ordinary, A......... 


Celanese Corp of America..... — 2s 6d 
Courtewbhs .. on... cc cceseeccces £1 
I AE Te t él 
EN is wn ode ontaneeeenenpen s 

Dunlop Rubber ..............- 18s 6d — 144 
Elec OS eae 
DE nie dig ewveuan dca eceaee 2is + 3d 
Hudson Bay ..........--..:. 17s 6d — 6d 
Imperial Chemical ....... 23s 104 + | 
Imperial Tobacco ........... 1S 4 
London Midland Railway..... £13% — 4 
London Underground .......... 1 = ™% 
Mexican Eagle ............... s6d + 
Mining Trust, Ltd............4s 3d ne 
Rand Mines ........... wees ams £4 - 
Rhodesian Anglo-American . .9s —_ 6d 
Rhokana Corporation ......... £4 4 
TAD TIM ccc ccccveeccesesceses £17 1 
Royal Dutch ...........--...- £1 ee 
Selfridge Stores 6% pf 

Shell T & T..........-. 


Trinidad Leasehold 
Unilever ae 
United Havana ordinary.... 
United Molasses, Inc 7s TH 





hae te Diesel ares : + id 
WOGKWOEED .... 26 o cc ccccscccvees > 

tish W L 3%s (assented)...£98 + 1 
"i 1960- og PEI yy EE £108 + 2% 


*Per cent of par. 


Paris 

The dollar closed at 25.60 on Monday, 
the highest since the recent gold move- 
ment to Europe began. Only a slight 
further rise would result in exports 
from France. Sterling, on the other hand, 
was extremely weak and closed at 81.28, 
although it rallied somewhat at the eve- 
ning session of the Bourse, when it was 
quoted at 81.35. - 

The stock market on Monday was gen- 
erally firmer, being favorably impressed 
with the Suez Canal dividend. Rentes 








Last week 
Previous week 


Range for: 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 3, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Same week in 1931 .................. 
re rrr rrr 
De I is.c 0 6sd x taclen cipmewes 


10 FOREIGN GOVERNMENT BONDS 
Week ended Dec. 3, 1932............. 
a tr er 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


N. ¥. Stock Exchange. N. ¥. Curb. 
. . .$13,311,500 $1,230,000 
... 10,492,000 1,011,000 
... 20,024,500 1,798,000 
. . 684,373,600 70,897,000 
. . 849,898,500 68,602,000 

High. Low. 
--. 93.86 93.55 
-.. D385 93.55 


British 5s . 97%- 95% 9I77H- 96% 103%4- 95% 953%%- 94% 
British con. 2%s ...... 743%4- 72% _74%- 71% 78%- 54% 52%- 51% 
British 4%4s ........... 99% 997% 1021%4- 93 9314 
French rentes (in Paris) 78.30-76.80 79.10-78.30 85.60-72.80 83.90-82.50 
French W.L. (in Paris) +119.00-117.40$120.20-119.20 

German Gov’t 5s ...... 4914- 48 4934- 47 54 - 24% 32%4- 24% 
German Rep. 7s...... .. 705%- 69% 705%- 6844 73%- 41% 50 - 43% 


+ Quotations for French War Loan (in Paris) now quoted are for 1920 
amortizable 5s instead of 1915 amortizable 5s heretofore quoted. 


Year to Date. Same Week 1981. 








were heavy at the opening and closed 
at about Saturday’s levels. 

While the pound sterling after varied 
fluctuations rose to 82.25 francs, the dol- 
lar reached 25.61% on the Bourse on 
Tuesday. If the dollar maintains this po- 
sition, gold shipments to the United 
States may be expected to follow. 

The stock market, for reasons diffi- 
cult to explain, remained firm. Metals 
were weak in London and news from 
other foreign markets seemed rather un- 
favorable. Strength on the Paris Bourse 
was attributed in some quarters to 
greater optimism on the subject of war 
debts. In financial circles it is stated that 
too much importance has been placed 
upon the Dec. 15 payments, according to 
Le Temps. 

Rentes were firm and closed as fol- 
lows: The 3 per cents, 77; 1918 4s, 89.30; 
1925 4s, 104.97; 19382 4%s, Series A, 
93.55; B, 93.45; 1920 amortizable 5s, 
117.80. 

The following are closing prices on the 
Paris Bourse on Dec. 6, with net change 


from prices on Nov. 29: 
BANKS. Net 
Francs. Che. 
Banque de France............... 11,200 
Banque de Paris et des Pays-B. 1,550 70 


Compt Net d’Escompte de ris 1,140 10 





Cremet LOOMMGls .... 2.0... csesss 2,040 50 

Credit Fonciere de France...... 4,650 90 

Societe Generale Fonciere....... 168 4 

rrr 210 é« 
f RAILROADS. 

Canadian Pacific ............... 335 —*5 
PE ahd Aenean ak dvedaataaee 1,420 + 20 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,140 ti 
Distribution d’Elec a Paris...... 2,140 140 
aaa . 2,230 + 40 
" rare 7O + 10 
Union d’Electricite ............. 770 oa 
INDUSTRIALS. 

Dil DORIS bi sais's on42.6n0 aed euaee 820 + 40 
Ss SE tinkescatenavs tins 6 tats ss 180 os 
Etablissements Kuhlmann ...... 520 + 50 
. ¢ ~ AAAS Mewes 51 + 2 

Galeries Lafayette .............. :. 

Saar EES 50 

Societe Francaise Ford.......... 102 1 

Societe Andre Citroen........... 50 

Paris Pramce .....:...... OTe 10 
OIL. 

Royal Duta... 206 ccess. ; 1,480 + 30 
CANAL. 
Se eat anal § 16,200 +700 
MINES 
Mines de Courrieres............. 350 
Mines de Lens.............-. . 460 

Berlin 


Stocks declined at Monday’s session of 
the Boerse, rather rapidly at first. The 
movement was actuated by new weak- 
ness in the pound and fear that there 
might be surprises at Tuesday’s Reich- 
stag session. In later trading business 
shrank to a minimum, but prices rallied 
slightly. The turnover in the bond mar- 
ket was small, »ut quotations were gen- 
erally firm. 

Despite extreme dullness, which was 
attributed chiefly to the opening of the 
Reichstag, the Boerse was firm on Tues- 
ady. Stock quotations, for the most part, 


fluctuated in a narrow margin, rises ap- 
proximately offsetting declines. In a few 
instances the changes were broader, due 
to special circumstances. Continental 
Rubber, for example, advanced 3 points. 
The general steadiness was helped by a 
bulletin of the Institute of Business Re- 
search reporting improvement in indus- 
try and trade. Bonds were inactive and 
virtually unchanged. 

The Boerse opened firm last week in 
response to Cabinet negotiations, and ex- 
cept for a slight reaction on Tuesday, re- 
mained active and strong throughout the 
week. There was heavy buying of steel, 
coal, electrical, potash and brewery 
shares, the favorites being United Steel, 
Hoesch, Mannesmann, Harpener, Sie- 
mens, Salzdelfurth and Schultheiss. The 
higher priced stocks gained 7 to 12 points. 

Friday’s.market opened uncertain until 
the news of Schleicher’s appointment 
caused a new and strong wave of buying. 
The market closed at the day’s highest. 
Bonds were irregular, with many de- 
clines, owing to sales, in order to finance 
purchase of stocks, while municipal secu- 
rities weakened, owing to doubt over pay- 
ment of coupons by certain cities. 

The average price of twenty active 
stocks on Dec. 2 was 83.9, as against 
79.83 on Nov. 23. 

The following are closing prices on the 
Berlin Boerse on Dec. 6, with net change 
from prices on Nov. 29: 

P.C. Net 
ligemeine Elektr Guectionen” a —~ 
erliner Handelsgesellschaft 


Berliner Kraft und Licht... 109 + 1 
Commerz und Privat-Bank A G., 53 


err scose a + 1 
Deutsche Bank und Dis Ges. A 75 
Deutsche Reichsbahn pf... . . 91 
Deutsche Erodel .......... RO +1 
Dresdner Bank ............ - 61 
ND 5 5.954.5:0.45440040 000 . 7 + 1 
| oad Elektr-Werke ... 104 +1 
DT Sttsls@ndgadeatedbaeécoceeeec 18 + 2 
I arbenindustrie....... . 96 +1 
Mannesmann Roehren ... ‘ 50 + 3 
North German Lioyd...... 20 + 3 
Rheinische Braunkohle .. \ 176 
Reichsbank ............. 129 2 
eee eee .170 t 3 
Siemens & Halske.... +? 121 + 3 


Geneva 
The following are closing prices on 
Dec. 6: 


Swiss 

; Francs 
American-European Securities 41 
2 ee eee 257 
Banque d’Escompte Suisse 93 
Credit Suisse ............. ’ 607 
Cie Suedoise des Allumettes, B 13 
Italo-Argentine d’Elec.... 80 
Hispano-American de Elec. 827 
Nestle & Anglo-Swiss Milk. 469 
Societe de Banque Suisse... 537 
Swiss Fed R R 8, 1890-1962 98 

Swiss Fed Loan 3s, 1932-62 96.35 





Austrian Credit-Anstalt 
Plans for reorganizing the Austrian 
Credit-Anstalt, which were advanced 
last week by the Austrian government, 
have been approved by a majority of the 
American creditor banks. The collapse 
of the Credit-Anstalt on May 12, 1931, 


was the first of numerous financial 
calamities last year, and was followed in 
swift succession’ by the German crisis, 
the suspension of the gold standard by 
the Bank of England and finally the run 
on the dollar. The prospect of finally 
winding up the Credit-Anstalt episode is 
regarded by bankers as a sign that the 
wreckage of the financial crisis is begin- 
ning to be cleared away at last. 

The settlement was arranged through 
the international committee in London 
of creditors of the once-powerful Aus- 
trian bank. Details have not yet become 
available, but in general the plan pro- 
vides for the acceptance by foreign cred- 
itor banks of various securities, includ- 
ing annuity bonds of the Austrian gov- 
ernment, stock in the reorganized Credit- 
Anstalt and stocks and bonds of a cor- 
poration that is to realize upon the for- 
eign assets of the Credit-Anstalt. In re- 
turn for these securities the creditor 
banks will give up their claims against 
the Austrian institution. 

All foreign claims against the Credit- 
Anstalt are estimated at around $100,- 
000,000, of which about $20,000,000 is 
held by probably thirty American banks. 


Italy 


The following are closing prices on the 
Milan Stock Exchange on Dec. 6: 





BANKS. 

Lire. 
Banca Commerciale Italiana......... 1,0. 
OO RRR So oe eae ) 
oo Ey ae 670% 

INDUSTRIALS. 
EEE, See pe vin ee aera 
Isotta Fraschini 
EE iosv.0p.9o0.kdens > 
Italgas ssn eh Daadanedbeesidess kees 
SE NEL”... cininhutind gare eucden veces 
errr ce Creraeer F 
Pirelli Italiana 
EEE HUE oo. wehatd.anedvuds seeks b> vex 
SHIPPING. 
COMUION TAMAS 4.00006 ssvevccrsroccces 25 
RI, «ons shid iGo bok setae 2.ca0 28 
EN Ser here 48 
Navigazione Generale Italiana....... 107 
PUBLIC UTILITIES. 
Ademello Electric ................... 95% 
re a eee . 129 
Bresciana Electric ................ o. Se 
Edison Electric . sana dead 464% 
Womiliane Hilectric ......c.cccccsecs.s. SF 
Lombarda Vizzola Electric...... ... 223% 
Meridionale Electric ............ ; 178 
| ee eee 42 
Seso Electric saat When es wis 37 
a Oe RS 5-6 dn ba patina ta beeen 30% 
Soc Romana di Electric............ 224 
ps SC E—Eeee rrr eer 122% 
Tirso Electric 5B TAS Be Oe ee P 123 
Tuscany Electric ...... ee 
Unes Electric PEE EE Se Pee 103 
Valderno Diectric .............. an 1124 
RAILROAD. 
Meridionale Railways ...... core 
BOND. 


Consolidated Italiana 5%........ .. 84.77 
Daimler Benz 

Daimler Benz A.-G., manufacturer of 
the Mercedes car, will be forced to re- 
duce its common share capita] to about 
Rm. 10,000,000 from the present total 
of Rm. 43,620,000 in order to cover the 
loss from 1931 operations and ‘the addi- 
tional small loss likely for 1932, as well 
as to offset depreciation in the book value 
of its assets. 

In 1930 Daimler closed the year with 
a net loss of Rm. 7,500,000 which was 
covered from reserves, while in 1931 the 
net loss amounted to Rm. 15,500,000 for 
which only about Rm. 7,000,000 was 
available from reserves and credit ac- 
counts. 

Common shares of the company are 
now quoted at 20 per cent of par and 
the company’s Rm. 20,000,000 of 6 per 
cent bonds are quoted at 60 per cent of 
par. 


Norske Lloyd Insurance Company 

The ten-year task of liquidating the 
assets of the United States branch of 
the Norske Lloyd Insurance Company, 
Ltd., of Oslo, Norway, has been com- 
pleted, the State Insurance Department 
of New York announced in moving be- 
fore Supreme Court Justice Wasservogel 
for approval of its sixth and final report. 
The justice reserved decision, but as the 
motion was unopposed, it was said ap- 
proval of the application would be 
granted. 

In the ten years the Insurance De- 
partment liquidated $3,332,992 assets of 
the company, of which $2,121,561 was 
transmitted to the domiciliary receiver 
for the company at Oslo. 

The Norske Lloyd was established in 
1905 in Oslo, then Christiania. 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 


a en 





Key. 


i 


cozed 


2 


FOREIGN SECURITIES 





Bid. Offer, 
Argentine (resc.) 4s, 1954.......... 43 47 
Belgian Restoration 5s, 1934........ ih) 22% 
premium 5 21 4 
Bolivia 6s, 4 7 
Brazil Govt. 11 
Do 4s, 1888 2 
Do 4s, 1900.. 13 
Do 5s, 1913. . 14 
Do = 1895... 13 
Do 48, 1910 8 1 
British. ‘Fund 4s, March, 1919...... 67% 6% 
British Govt. assent cv. 3%s.. 62 65 
British Victory 4s. aes eee 66 68 
Brit. Consols. 2 PP 48 52 
Buenos Aires 5s, a Eo pieces.... 20 27 
Do 5s, 1915, £100 pieces......... 25 35 
Cypetee 5s, oot beeeceradees cncee ae 98 
Do 5s. 1933. ...... 6... ceeeuee . 97 98 
Chile 58, 1911....... 5 13 
Costa Rica 5s, 1911........... 16 22 
Denmark 5s, 1919..........-6-+0055 150 170 
French Govt. 4s, 1917 {ieanas | 1, 008) a 35% 
French Loan 5s, ¥ 3088 46 
Do conv. 4%, oesce 35% 37 
Greek Govt. teas’ 20 pieces) chawee 20 30 
Guatemala Ss, 1948..........-.5++ 25 40 
Italian War Loan 5s, 1920......... 41 43 
Midi Railroad 4s, 1960 Y 000 fes.).. 31% 33 
Norway 68, 1970 (kroner).......... .160 180 
Do i Mivccenesseesaqesccents 160 86180 
Paris-Orl. R. R. 68, °56 (1,000 feces.) 38% 394 
Polish 5% cv. loan (100 zloty)..... 4 
Prague 4s, 1919 (1,000 kr.)......... iw 2e 
Rumanian 4s, 1922.......-..-.065+> 14 20 
Kussian 4% rentes, 1894 (m. ru.) 1 3 
(m. ru.) 1915-16. beecceeee 1% 


s 
seivadot 7s, 1957. . picherdast ae 16 
Sao Paulo (Brazil) Rs, 125 





Uruguay 5s, 1915............-eeeees 20 28 
De Ge, 1098. ....0.ccccccccccccse 24 32 
PUBLIC UTILITIES—BONDS 

Amer, States Pub. Serv. 6s, 1938... 43 444 

Assoc. Tel. Util. 68, 1941.......... 25 29 

Central Gas & Elec. ist 54s. 1946.. 41% 45% 

Col. (S. C.) Gas & Elec. 5s, 1936. 65 75 

Columbus Elec. Power 6s, 1947. .100 103 

a. Traction 58, 1933..........+- 73 oe 

Dallas Gas 65, 1941.........-sese0s 94 ee 

Gas & Elec. of Ber. 5s, 1949 . 103 ‘ 

Hudson gon Gas ow Das cee -103 a 

Jersey . & P. 4s, 1949..... 33 - 
ansas city Pr. & Lt. 168. 1957....102% 103 

Los Angeles Gas & Elec . 1942...1054% 106 

Minneapolis Gen. El. 1934 ..101 7 

Mountain States Power ist 5s, 1938 62 67 
Do #8, 1938. 68 73 

Newark = Gas 5s, "4948. 103 ° 

No. Jersey Ry. 4s, 1948........... 99 es 

Oklahoma *watural Gas 5s, 1948. 45 46 
Do Gs, 1046.......0..cees. oocee Oe 66 

Paterson Railway ‘5s, 1944. Reawseee 35 oe 

St. vee oe ee 4 aseswes ae 

mem. Ge, 19GB... 220s ecevccece 104 

a — Gas Yj Bie. 5a, oe 

Ry 

gouth 3 eres G. & 

'United Public Serv. deb 6%, 5 

Wis.-Minn. L. & P. Ist 5s, 1944 86 

Wisconsin Pub. Serv. ist a 
Do ist ref. 6s, 1952........ i 96 

Wolverine Power 7s, 1943.......... 29 31 


{INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


Adams Express 4s, 1947........... 4 57 
American Meter 6s, 1946 steve 
American Tobacco 4s, 1951 











American Type Founders 6s, 1937. 
American Wire Fabric ist 7s, 1942.. 42 
Bear Mountain-Hudson River Bridge 
Th EE accncascggtosne re 7 80 
Buffalo & Susq. R. R. 4s, 1963 ee 
Chicago Stock Yards 5s, 1961 66 
?Consol. Machine Tool 7s, 1942. 10% 
Consol. Tobacco 4s, 1951........... 91 - 
Equitable Office Bldgs. deb 5s, 1952 54 57% 
Gt. Brit. & Can. Inv. Corp. ‘4a. ” 3 BY 
tHaytian Corp 8s, 1938.. 10 
Hoboken Ferry 5s, 1 os 
— of Commerce 55 
ats” Refri ye 3 _ 
Merchants’ & , 
i py Orleans Gt. N. R. R. — 14 15% 
& Hoboken Ferry 5s, iis 65 e 
N Y. Phil. & Norfolk 4s, 1948... -S ; 
‘New York eoipbullding, 5s, 1946. . 60 es 
Piedmont 954... ane Oe 67 
Securities Co of We Wiss ceccace 40 50 
61 Broadway Ist 5%s, 1950......... 60 63 
Southern Indiana Railway 4s, 1951.. 38 42 
Struthers-Wells T. Me 043........ 44% «#48 
Toledo Terminal! R. 4%s, 1957.. 76 79 
U. S. Steel 5s, 1951............4+5. 114 ee 
+Witherbee-Sher. 6s, 1944........ 9 11 
Woodward Iron 58, 1952............ 36 3814 


JOINT STOCK LAND BANKS—BONDS 


Atlanta 5s, 1932~52..............6.. 24 28 
Atlantic, N. C., 58, 1932-52........ 35 39 
5s, 1 paeanagese es 35 39 
Denver 5  edeenbae sondunee 36 40 
Do becdenshdesccoenuns 34 38 
Des Moines 5 . ” 1931- 51. - 2 28 
are 22 26 
First Carolina 5s, 1932-52......... 24 28 
First Texas 5s, 1932-42.. . 38 
New York 5s, ee. Kewanee . 3 38 
Do Se, 1996-56.........0...006. . 4 38 
Ohio 5s, 1933-53 ctfs. . & 10 
Ohio-Penn 5s, B ne 54. , 45 49 
Oregon-Wash. 5s, 1933-53 .......... 23 26 
Pac. Coast, Los Angeles 5s, 1933-53 39 43 
Pac. C., Sait Lake City - 1933-53. 39 43 
Pac. Coast, San Fran. —- 39 43 
Pac. Coast, Portland 5s, gas. 53.... 39 43 
. Potomac 5s, 1934-54.............. . 39 43 


FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. Ask. 
B se F SS 1941-31 94 95 
Mick enececacnenegpens 1953-33 89% 90% 
ee Jan. “July. 1954-34 89 90 
 Seerererorerr rs 1933-32 1004 1 
4%... “May, 1942-32 89 90 
Bin ccqcvseee Ja 1943-33 89 904 
i cdethacvnqccsaqenund fon 1955-35 89 89, 
CS .ns se cconccece Jan.-July, 53-33 88 89% 
Gio cacecccovceeetecs Jan., 1956-36 8&8 89, 
44%... July, 1956-36 8&4 RAL, 
4%.. -Jan., 1957-37 84 85% 
Bbc nek <éucaces -May, 1967-37 851 
ere -Nov., 1958-38 84 85 
4 ..Ma 1958-38 82 84 
] ccidevccccccescoces Nov., 1957-37 82 84 


INVESTMENT TRUST—-STOCKS 
Fixed or Unit Type. 


American Bankstocks . 1% 1% 
American Composite Tr. Shares 2%, 3% 
Assoc, National Shares ; 3% ' 





INVESTMENT TRUST—STOCKS 


—(Continued) 

Key. Bid. Offer. 
Assoc, Standard Oil Stocks, A..... 3 3% 
Peers rere ae 
Collateral Trust oaeee.- haan tn oeree A 3% 


_ 


~ 


« _ 


nw 


Corporate Trust Shares. 
Do AA 


Cumulative Trust Shares. --* piecnae es 
Deposited Bank Shares, A......... 3 
Deposited Bank Shares, New York.. 2. 


Deposited Bond ctfs. .............. by 65 
Diversified Trustee, A...........-- 7 - 
DW OP. anncesdsevedecscecusenes % ae 
errr 2. 2.35 
MP Kidndceetadinwedsevecunwaad 3% 4 
First Custodian Shares............ 2. ee 
Five-Year Fixed Shares............ 208 
Fixed Trust Shares, A.............. 6 ae 
DEE c¢vecntcdekevacetacecescanes 4% - 
Fundamental Trust Shares, A..... Ftd 3 
sadenendscee Trust Shares........ 1.70 2. 
Low-Priced Shares .............+:. 2 a 
Major Corp. Shares...............+. 1 « 
Nation-Wide Sec. Trust ctfs., B.... 2.45 2.55 
New York Bank Trust Shares..... 5% 4% 
North American Trust eee. oe 2. ee 
Do 1955 and 1956................ 1.80 2.00 
EY CE svctuninseestas cco 5% 
Primary Trust Shares............. 1.78 2. 
Public Service Trust Shares. 289 .. 
Representative Trust Shares... 6.25 6.75 
Selected American Shares.......... 1.80 1.95 
Selected Cumulative Shares........ 5% 
Selected Income Shares ........... 3 
Standard All-Amer. Invest., A..... 2. oe 
Standard Amer. Trust Shares...... 2.50 .. 
Standard Collateral Trust ......... 4% 
Standard Oil Trust Shares......... 3 + 
Super- + aa OF Bie. F. GD, Acces 2. . 
it iP d¢anesdntehs<é0n0s cstenuene 2.45 .. 
Do g thee ee wes eecé caus 4.40 4.90 
UE: A mebk tated atieek én gedeene’ 4.10 4.60 
2. F 8 apr 1.50 1.70 
Trust Fund a. 3 


7 
aeedee-eebe 3 
Trust Shares of America........... 2 x 
Trusteed American Bank Shares... 3 én 
Trustee Food Shares, A............ 4 5 
50 
85 
95 
7 
1 
4 
4 
3 


ba Standard Oil "Shares, A..ce © -" 
ijhhekentes hee ha sae gees 3 
Trustee Standard inv. Shares, C. : 146 
aAbRS e4paee dkaben ene-ka 1.75 
Twentieth Century Shares......... 1 - 
$heshhetniehenenes 1 2.25 
Two-Year Trust Shares............ 


United Fixed Shares............... 
United Insurance Trust Shares. . 

United New York Bank Shares..... 
United Oi) Trust Shares........ ows 









DE D0 42. sipenekedvenieedaanaee 13% 14 
St TP <envenasdehabiss tne becceewe 2.45 2.55 
Universal Trust Shares............ 2.03... 
General Management. 
American Business Shares. 1.36 1.45 
American Founders 7% Res weeeesgae 10 13 
Amer, & General Securities #8 ‘. 22 30 
Se. Wh esene wen - . 3 5 
Bankers National Invest, Revcccore & 14% 
British Type Investors. atlas tk achat ae 9 
Buiaeie Fume, BAG... .cccscccecce il 12 
GEE TOD wee ccccccensccccose 1 ie 
Chartered Investors ...........---- 1 3 
PEGE K66Asbéddnccccannesesuecuns 50 55 
Dividend Shares ....... idseekaen 1.07 1.14 
Equity Corp. (stamped)............ 1 . 
Gude Winmill Trading........ cose 
Incerporated Investors . 12% 13 
International Secur. Corp. ‘pf. 8 14 
Do ichicancusinsescteeess eo § 14 
Investment Fund of New Jersey.... 2% KD 
Mass. Investors Trust............. 1 14 
Mohawk Investors ‘ . 25) 2 
ED akc vis. cQecnnecens 3 4% 
Nation-Wide voting shares. ore 8m 8% 
Northern Securities ............... 30 40 
Petroleum & Trading Corp......... 6 10 
Second Internationa! Secur, A. 2 
We Milec kine cnscbeccecse. cases OE 25 
Secur. Corp. gen. o% DBs daccdsevess 31 es 
Spencer Trask Fund................ 1 11 
State Street Loonie OO OS 41 45 
U. S. & British International .. 5 10 
Uselps voting shares ... 85, 94 


NEW YORK BANKS—STOCKS 


—_— of peeamattan | GG Ha sacs 31 334% 
COED sunannes ¢nbvskdeccnccawhs 34 36% 
Commercial TS a mee cates 150 160 

Avenue (144) .. 1,270 1,370 
First National (100) .............. 1,4 1,540 
Nationa! Bronx rae 30 35 
National City (2).......... 44% 46% 
National Safety ...............0006 4 7 
Public National (2). asscasaekanne 29% 31% 
Sterling ........ sdk Sule: th meer eck ck Geert 9 12 
Textile EP debadiddetsceencosdquwin 29 34 

Sdn eeheeedeeeqersesescosaesnne 25 30 
yorkville CheCetentiwerene hoes 45 60 

N. Y¥. TRUST CO.—STOCKS 

Banca Com. Itai 










Bank of New York & 
Bank of Sicily... 
Bankers Trust (3). 
Bronx County (1) .. 
Brooklyn Trust (10).. 
Central Hanover (17). 





— Bank and Trust (1.80 37% sou 
padiechesses agesneenens 30 
Continenta] Bank and rae (1.20): 18% 20% 
County, new ....... 301g 32 
Corn Exchange (4). . 68 71 
Empire ‘Trust (1.60 . 24 2614 
Fulton (12) .. .240 265 
Guaranty Trust 420. 318 323 
Irving Trust (1.60). .. 24% *%26% 
Kings County (80) ......... 2,000 2,100 
Lawyers Title & Guar (4)... - 48% 48% 
Manufacturers (2) ... 3 


Mercantile 





—— 
.1,480 1,580 
PHILADELPHIA BANK STOCKS 


United States 1(70). 


Centra! Penn. National (2.40)...... 4 29 
City National Bank (3)............ 26 
Corn Exch. Nat. Bk. & Tr. Co. «o> 50% 41 
Ana Philadelphia Trust 0. .395 10 
t National Bank (20)........... 275 

Girare mew (4) 

Integrity Trust | EES 12% WM 
Market Street National ($14). -220 240 
EE wieatheremeceeianwss 460 8=— 5510 
peamerivente Co. for Ins. (3)...... 44 46 
Philadelphia National Bank (5). 63 65 
Provident Trust ({25).............. 365 385 
Real Estate Land Title & Trust (i) 8% 10 
Second National (2) ......... 4 27 
Tradesmen’s Natl. Bank & Tr. (12).138 148 








BOSTON BANK STOCKS 








Key. Bid. Offer. 
2 Atlantic National Bank ............ 1 1% 
2 First National of Boston........... 281% 
Merchants ee ey ee 270 
2 National Rockland ................ 58 62 
2 National Shawmut ................ 264% 26% 
Second National) “4 Sedecascoee cose as 
2 United States Trust (50c).......... 9 10 
~9-+-y-+ er 
Baten GS. BE CGD... 2 ccccsioccsc 34 
AGtRA Fire (3)... .. 2c ccccercccccces 27% 28 
ME EEE. Sco ccevescoccecess 124 14% 
Agriculture (2) ............ eR 11% 
American Alliance (1).............- 124 15 
American Equitable, new.......... 5 8 
American Home ...............++:. bf 8% 
Amer. Insurance of Newark (50c).. ™ 
American Reinsurance (2).......... 24 28 
American Surety ............. ee 1 
_Automobile (1) ............. 14 1 
Baltimore American ...........-- 2 3 
2 Boston Insurance ..............-..- 320 330 
EL. hbS4ped060< cocccesecececee 10% 12% 
City of New York...... 80 90 
Colonial State Fire........ ™ 
Continental Casualty .............+- 8 
Conn. General Life (1.20). 32 354% 
Constitution ............ <n 10 
Consolidated Indemnity 2% 3% 
Cosmopolitan Fire, new. 10 13 
DE sn ghbnekeaekadsunooncse 3 4 
Excess Insurance Co........... ™ 8% 
Federal, new (2).........-.-- ~~ 43 
Fidelity & Deposit (4)............. 43 46 
Firemen’s (Newark) (60c)......... € 7 
Franklin Fire (1)...............++. 12% 14% 
General Alliance ...........+..-55 6 8 
Glens Falls (1.60) .............. 264%, 28% 
Globe & Republic......... Se 8 
Globe & Rutgers ..... eneeea nanan 73 93 
Great American Indemnity......... 5 7 
Great American (1) .............-- 12% 13% 
_—— ee errr er 9 11 
ME bcocksesedetecasoues 235% E14 
rrr errr 35% 37 
Hartford Steam Boiler (1.60)...... 38 41 
Harmonia Fire .................++. 7% 
Home Insurance Co. (N. Y.) (1)... 13% 15 
EM ekcccceseseesscesens Vs 1% 
rrr ee 64 sy 
Smperears & ponte .- oeeveeses 10 12 
WePhEE %° «4% 
i-ihokeame KS66S46UGC ROCCO OEHES 3 6 
DE DEE git.cnceancectecsscseves 3% 5% 
Lioyd’s Casualty ............0.605. 1% 21 
BED DEED ccccccccccsccoccccese 2 5 
Maryland Casualty, new........... 3% 54 
Mass. Bonding & Insurance........ 15 
Merchants & Manufacturers. oe & 6 
Missouri-State Life ............... 6% 7% 
National Casualty cate). nw ce Om eal 6 x 
sc cagenescetces ous 3 4 
err 20 27 
SEE. UE GED cncsdccccccsisces 354% 37% 
New Amsterdam Casualty (1)...... 17 19 
New Brunswick Fire .......... : 8% 10% 
Be WE Mn cecceccececsceesses 6 9 
Oe er 7 12 
2 New — DEY treaseveneseur 30 
New Jersey ........ Ksscennneevass 10 12 
North faew err 9% 11% 
FS 26 33 
Northwestern National (5)......... 74 80% 
Phoenix Insurance (2).............. 44% «4 
Preferred Accident, new............ si 8 
cvomermee Washington Insur. (15c) 15 17 
PURMG FF) 2... ccc scccsccccccccess ly 1% 
Pubs Tmdemmmity 22.2.0. .0.ccccees yy 2%4 
St. Paul Fire rs "marine ee 100 106 
aaa 25 
2 Springfield Fire & Marine (4.50). ele | 64 


pee is tt tH ys hh st 


wir 


wen wee 


Stuyvesan 


Sun Life. (Canada) CG he eee ee Reed 240 
EE MD. on wie r00.5.0000060000% 347 «386362 
United States Fidelity & Guar..... 4 6 
United States Fire (1.20)........... 16% 18% 
Westchester (25c) ............ - 12% M4y% 
RAILROADS—STOCKS 
Alabama Great Southern........... 12 18 
2 Snr ee 25 35 
Chicago, Burl. & Quincy........... 65 75 
Chicago, Ind. & Louisville iaadesaeenes ‘a 40 
DPM Debetbsstetidsnsne a6ceceneé 1 10 
Cincinnati, N. O. & T. P.......... 70 100 
a & Pittsburgh rrr 58 60 
ESET, SPR ae aN 30 34 
Tllinois Central ene eee 34 38 
Lackawanna R. _ ere 58 63 






Minn., St. Paul J s° ‘Ste. M. 11... 8 12 
Mississippi SEE scecdarscescdces 5 20 
Mobile & Birminghain | ERS es 40 
WD. GE Is nocccsccccncnaseees 54 56 
New York, ~ SER & Western 75 79 
New York & Harlem............... 104 111 
Pittsburgh, Fort Wayne & Chicago. = ee 
PME  ctikietateestecdbeecseacess 140 
Rensselaer & Saratoga........ “foo 105 
St. Louis — Oe Peer 98 102 
Ss 8 Peer re 48 52 
Tunnel Rr? . OF GE. EWS... .ccceve 98 102 
United N. J. Railroad & Canal....190 194 
FRO 32 40 
PUBLIC UTILITIES—STOCKS 
Arkansas Power & Light 7% pf.. 68 70 
Assoc. Gas & Elec. orig. pf. (3. 50). 8 11 
i i Cb ctedeed cccaacasedé-one 14 16 
> sere 14 16 
Atlantic City "Blec. pf. (6). > 97 98ly 
Bangor Hydro Elec. 7% pf.. 102% =... 
Bangor Hydro Elec. com. ~ 21 
Beverley Gas & _— 60 ays 
Brockton Gas Lt.......... 18%... 
Birmingham Elec. F igo 40sqane 45 48 
Buffalo, N. & E. BS vi, (1.60). 20% 21% 
Central Maine Power 6% pf........ 70 75 
ORR pr 79 81 
Central Power & Light Ls, Ghvacas- 44 47 
Central Public Service pf....... oo. 3 3 


Cleveland Elec. Illum. 6% pf.. 


Col. Ry., P. & L. ist pf., A 6%. 
Do B, Decennerceewnncesca® 

Consumers Power 6% pf........... 
Do 6. tide beekeesueevantions 





Cons. Traction CO ee 2214 
Dayton Power & Light % ee 97 
Derby Gas & Elec. pf. ). 60 
Eastern Util. Asso......... : 23i% 
PN Ciserketekead aces vaa hens 3% 3% 
Essex & Hudson Gas (8)........... 145 
Fall River Gas Works.............. 33% 35 
Fitchburg Gas & Elec.. 39 40% 
Haverhill Elec. Lt.. = 43 
oreign Light & Power ‘units (6). . 
Gas & Elec. Bergen (5). CSE S6CCNCES F 95 
Hudson County Gas (8)............ 145 a 
Idaho Power pf. (7)....... 79 81 
Interstate Power 7% pf............ 24 26 
Jamaica Water Service pf. (3.75). 4™ 49 
Jersey Cent. Power & Light 7% pf. 80 82 
Kansas City Public ——— Deaéwkes 2. 
Kansas Gas & Elec. 7% pf......., 82 84 
Kings County Light 7% pf......... 90 96 








PUBLIC UTILITIES—STOCKS—(Cont) 


Key. Bid. Offer. 
Los Angeles Gas & Electric 6% ae 90% 93 

2 Lowell Elec. Lt. 50% 52 

2 Lynn Gas . . bseee Oe 9514 

2 — Elec. Lt. ‘ ‘ 82 86 

2 Pr. & Lt. Asso ioveees aD 2 

2 — pf Cerner PEds 20 201, 
Metropolitan Edison Oe GE ss<e 85 
Miss. River Power (6)..... wi 85 88 
Mountain States Power pf. (7). 30 35 ' 


Nationa! Public Service. A aie 1 2 











Nebraska Power 7% pf . 95 98 
Newark Con. Gas (5) . 90 . 
2 New England Power Asso ’ pf. 48 49 
N. J. Power & Light 6% pf. . 70 80 
New Orleans Public Servies 1% pf. 43% 46% 
Oklahoma Gas & Elec. 7% pf 71% . 
Pacific, Power & Light pf. (7) 56 59 
Piedmont & No. ed 4%... 4... 19 24 
2 Providence Gas . 16 16% 
2 Rhode Island Pub. Serv pf 21% 22 
2 Rockland Lt. & Pr ‘ 9% 9% 
Sioux City Gas & Elec. pf. (7) 69 72 
Somerset U. Mid. L. (4)........... 72 79 
Southern Cal. Edison pf.. A (1.75). 25 2614 
3) SZ eee 22 23% 
Southern Colorado Power, A (1) 2 4 
Do pf. Dh aiddh ialiyae ue aiaaen , 75 
South Jersey Gas, Elec. & T. (8)...145 150 
2 Springfield Gas Lt. 29 30 
Tennessee Electric Power 6% 44 coe 
Do 7% pf.. sos “a 
Texas Power & sme 1% pf. 79 83 
Toledo Edison 7% pf soscce 1 80 
United Gas & Elec. Conn. pt. GE). - oe 52 
Utah Power & Light pf. (7). -.. 40 44 
Utica Gas & Elec. pf. (7). : 88%, 90 
Wash. Railway & Elec. pf. (5) 88 89 
2 Western Mass. Cos..... 33% 3 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Cement pf. (7).... 50 & 
American Book (4). ‘ ° 46 a1 
American Hard Rubber... demande 1? 
American Hardware (2) ooo 16 
American eel weeeedne 9 15 
yt SR p pear er 45 55 
American Meter Co. ‘ a 11 
eS & Wilcox (2) - 27 30 
DE UE acinsscvecnccesacdnnes s 13 de 
Bancroft (J.) & Sons. — 8 
PE Lt kien dheccessceonnecnenee 35 50 
2 peo Machine Tool ly 1% 
2 Bigelow Sanford pf..... 50 7 
Bohack (H. C.) pf. (7). . 85 95 
Bon Ami Co., B ({2%4). oes 25 30 
Brunswick-Balke- Collender pf. . 32 34 
Butler (James) pf.. = 7 
—- en sees 5 L] 
Be wt.. (F)..... ‘ . 68 74 
Carnation a, pf. (7). 83 88 
Do T5c) . 9 12 
Clinehfiela a 7 15 
DE UieUeh es cdseenbeenrccedeeee 30 ee 
Colts Patent Fire Arms (1) 8 9% 
Congoleum-Nairn pr. (7). - 98 101 
2 Cons. Dry Goods pf. 36 42 
CE Gicccccccccusccetses 17 21 
pf. (7). ‘a6 sae ameanan 85 95 
Diamond Shoe pf. "(6i4) pecceceseees 40 48 
Dictaphone ‘ -- 5% ™% 
Dixon (J.) Crucible. . 2 35 
Douglas Shoe Bees (bth ammenws » 12 
2 Draper Corp. .. ‘ — 25 
Fajardo Sener , coe ae 25 
Fanny Farmer pf. 2. 40).. oss 19% 
2 Farr Alpaca ae oo 16 
2 First Nat’! Stores ist pf. 109% 110 
Franklin Railway Supply. oe . 
2 Great Northern Paper. , — 14 j 
2 Green (Daniel) pf. oe . 46 . 
Greenfield Tap & Die pee lag ot ! 
Herring-Hall Saf 13 19 
— Scales ... ‘ aver ‘ 1 4 
C—lU/F7 i idneeeeken 7 12 
Ind. Acceptance pf. .. wonenew Ie 31 
2 Kelburn Mills .... , ccoseo le 2 
2 Knight (B. B. & R.) pf cocoa 2 a 
Kress (S. H.) P ere 9% 10% 
Lawrence Portland Cement -» 5% Bly 
Lord & Taylor ist pf. (6) ae 57 
Do 24 pf. (8 63 
2x © Publications 3 4 
_ 14 16 
seem” * ‘pt. (8); ; osetia 75 
Mock. Juds. 2. ,Voer CG. & Wises 32 
2 Moxie Co “ * ead . - 8 
Nationa! Casket’ (3). coooe 38 
Do pf (7). noise ae 90 
National Licorice (1.50).........//) 18 24 
National Shirt Shops. benees % 2% 
Newberry (J. J.) ne (7). 73 80 
Y. Merchandise ist pf. (7).. 75 - 
New Jersey Worsted pf............ 35 os - 
W. Yeast (12) 103 | 
Ohio Leather (1). 114 14% 
Do Ist pf. (8). -. 65 80 
. -... a £ AD: ° --. 45 60 
erppere a ekdcedas.e 0 coon an 34 
Piggly Wiggly ... ; . tie 6% 
Publications Corp. ................. 9 15 
— -, E. Be EbGhisnetoncaccoet-as 75 . 
eves P ( ). -103 “ 
~— a Co. P ve . . § =e 
Sganae Ga 0ee - 35 43 
Roxy “rheatre pf., A 4 2 
cageies 2 
Rubel - Ice 7% ie 
Do pf. 23 26 
Ruberoid Co. “@). - 16 19 
Safety Car H. & L . 20 24 
a Sugar 6. 43° 53 
=. (7) woe ae 80 
showih Manudhetusing (1) 12 14 
Schiff Co. oh pt (7) 63 68 
Silver age a 20 
~~ er Mfg. 98 102 
Solid Cartons Lia +08 1 2 
Standard Screw (2) : ‘ + 244% 27% 
i (J. B.) Co. swoon’ @ 12 
Do ; 12 17 
2 Thempews ‘Spa units ; 23% 26 | 
Unexcel. Mfg. = 2% 
U. S. Stores Ist pf. - 10 14 
W. Va. P. & P. (40c) a 10 
Do pf. (6) 73 80 
Wh. Rk. M. Sp. pf. (7) 70 85 
Do 2d pf. (10).... 70 ‘ 
Willcox & Gibbs. 30 
> (6). 40 AU 





*Ex dividend. 


*Selli 
my 4 5 elling flat due to default 


tIncludes extras. 


KEY AND INDEX ] 


1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 

2—Thornton & Curtis, 24 Federal St., 
ton. Phone Hubbard 5320; N. 
CAnal 6-7697. See Front Cover. 

3—Calvin Bullock, | Wall St., N. ¥. Phone 
BOwling Green 9-8800. 
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Week Ended = ‘T'ransactions on Out-of-Town Markets © saturday, Dec. » 
































































: ; Cleveland 
San Francisco Boston—Continued Montreal — 
STOCK EXCHANGE STOCK EXCHANGE. — — nities Mich ee 
STOCKS. STOCKS. TOCKS. 7. - 5 Air Ways App pf..... 14 14 
ain ‘OC High. Low. Last. Sales. High. Low. Last. pai teehee aha aot y h. — si 87 Akron Rubber ” Reclaiming a i 2 
- 568 Alecks jneee O Ms Co. 1% 15% Hd by Resteme ened Bears PS ai* Jd 661 Bell Telephone ad yen of 87 81 | x Chase Brass pt CG a iiy 7% a 
5 Alaska Packers Assn. eee a 3% ' | y ae ol awaiad dive aed ly 
25 Angi Cal Nati Bk of S F. 21 4 21% . - 7 peers B 2 Ww 8, a } ary RL Packers : 1% . 14 400 Clark a we atasreeoes ; 6” 
is0 Atlas Imp Dene. 0,4 3 3 3 100 Elee Shovel cit ae 5 me 640 British Col Power, A..... « i 1” | 111 Cleveland Illum pf.....::104% 104 10414 
“ogee teehee mee 38 
de Reesor, Coc A] RR RRM oe ako ae Ba saasinn A gs 3g” |B leveled away 25'S By "Ses 
yron Jackson Co....... ii a Hi Gel ib Gee ee « 1 
200 Calamba Sugar k woven 8 8 240 General Capital ......... i 12 3 pa “te ah bey a - 3” “7 uv oo! Cleveland Worsted tees 33 33 3” 
1,270 Cal Copper Corp........ A ‘uy 20 Georgian A pf... e+ ‘ 19%, 1,580 Can Cat &@ Foundry... 5 3 34 fe ss ants ee 4 = 
820 Cal Cotton Mills Go. ? 7S p men peso i a 3 630 Do 7% cum partic pf... 12% 1 10 36 Electrical Control ;::::!! 15% 15 15% 
3,548 Cal Packing Corp...... : 8% 35 G field T& D........ 12 12 50 Can Gen Elec pf......... 55 55 7 Faultless Rubber || 20 20 
19 Cal Water Ser Co pf..... 70 70 40 Hygrade Sylv .......... 13 : int 182 Can Hyaroelce an san 13 Foe "knitting ceraone TE 20 9 
45 . Bk & ~ Ins Co cap 22 30% 30% 100 Island Creek ............ 12% 12% - ist pf or ae 39 39 550 Firestene ene 2+ e+e a% 36% aah 
0 Tractor Go... a i 300 Keweenaw “..... algae 3% 3030 630 Can Indus ‘Alcohol. |” |. bye ast 30 Foote-Burt) a2 1222..0°. 8% 9 
2.300 Caterpillar Pracias Go..:. th “oe ap ORR 35° 13535 4,045 Can Pacific Ry...... -+¢ 16 144 14 25 Fostoria Pr Steel.... 2. ae ee 
307 Clorox Chemical Co...... 14% 144 14% eer ae d  * ty : Fe Gostoria Fr Steel. 2 2 
60 Cst Cos G & E Co ist pf 80 80 80 14 Loew's Theatre .......... Z im 3% 545 Con Min & Sinctt of Cas. "eos $8 Glidden pier eg ccs: 30 
790 Crown Zellerb Corp vte 1% 1 1 1,256 Mass Util Asso......... ‘ va 1.340 inten Bridge |... 1 il ii =e 2 ha im in 
130 pe Pf, —— 4 hima be, ¥ ¥ e- ppepgenthater Podiaitn nasieds 7 19 0 O08 pen Steet & Coal i a 1H = ower eas 6 oh 
120 SS 006004 ie eh mebak on Denente Sed & Cos ce ee ee i. ~~ ee > 
250 Emp Capw Corp, The... 3% 3 3 500 National Service 2°". 5s 3 8 > , =e = 6 5 160 Inlin Tane PE esses sees 4 : 4% 
Fireman's Fd Ins Co.... 404 39% 39 43 New England Tel. 4 93 8% 40 wa Dairies ........ £ & a 190 fetesiat stcammsbig 2° ie 3h 3H 
Stee eee tee Cs. 1% — Tae 33” 30” 30 50 Gypsum, Lime&Ala of Can a” 2% 2% 50 National Acme .......___ 2% 2% 
ws t. R SR yO ig ar, North —-y TEE {H... ; 15 1,905 Hollinger Cons Gold M.. OG 8 8m 63 National Carbon pf...... 15° (115-115 
Golden State Co, Ltd.... 4 {2 40 Northern ae of NH... 75 | = 140 H Smith Paper Mille. 2% 2 Ze 85 Nations) Tee Ot: :-:: : 
ie Pani 2 ai tS A 3.694 Int! Nickel of Canada”. 94 8h Fa 125 Ohio Brass, Bo2.00.0.. 1. o* 36 4! 
= /«~ «1. = ee Lak n SOR ae 
$05 Honolulu Oil Corp, Ltd.. 9 92 9% 190 Quincy Mining .......... t 4 tt need Marrs ...... “ 3 3 3 04 Deitel “Sargent 5 at es 9% 9% 9% 
40 Investors Association, The 3 3 4 25 Reece Buttonhole .. io 4 682 McCol:-Frontenac Oli |. 7 7% 166 Rihkean Eee a 7 n 
215 Langen Un Bak, Inc, A 6% 6 6% 254 Shawmut Association . 6% 5,046 Montreal L. H & P Gons 32 35 Selberiing Ruboer (7.77 ": 2% “2% “ay 
200 Leslie-Cal Salt Co...... lly 11 11}, 445 Stone & Webster......... yg oe FS 16% 15 i6 an Sherwin |. lle R R a 
65 L Ang G & El Corp pf.. 92 91% 92 a Sullivan Machine BER 3 4% 4 4 err ot eee 2a 38 Sa ee sores: 3° z | 
445 Lyons-Magnus, Inc, A.... *% 58 Swift & ; esas aot PB 180 National Steel eee TH Ts 20 Standard Oli ‘of Ohio bee: 8 86%, 
3,164 Magnavox Co, es eeeees , 130 Seevingies” ad05 sane eeen 32 ; . —<—......... 98 28 28° 200 Thompson Products a wt) 45 
00 Magnin & Co, l......... 4 4 245 United Car Fastener - 2% 475 Power Corp of Canada. 9 8 8% 310 Trumbull Cliffe pf... ||. 65 0 asi 
620 Market St Ry Go pr pf.. 3 3 3 1,042 United Fruit .......... . 2 ists} Cite ta<«- ...'. 1 124 121 10 Weinberger ” Drag east 1% 7 
10 Mere Am Rity Co pf 6%. 61 61 61 383 United Founders... 1 1 1 4,917 Shawinigan Water & P Co 1 9 10 
940 No Am Oil Consol idated 1a o 1a 2,568 ws yt Shoe Machinery... 33 31 “$90 Steet ot Oanme 16 «16 De 
219 Occidental! Insur Co...... 7. Wa PMD 68s ceeded s-s00.0-0 6 ie 261 26% 
110 Oliver Un Filters Inc, A 4% 4% 4 115 U 8 Blee Power. //0.02.5 g 100 Do cum partic Lie : aby sh 75 etroit. 
7,260 “Bo 8 at  Repesonene o3y, oh 230 | dy + peempentagnebeeer rte jot Sant 106 Winnipeg Electric |. 3H O8est« STOCKS. 
4,383 Se P cece t2e Ce a a 8 a Bales. High. Low 
285 eae 2 21 21 1,300 Utah Met & T......... - 36 3535 BANKS. ‘ 
= Pacific Fighting Corp.... 364 3 3645 200 Util Hydroelec & Rail... Wy % 115 Canadienne Nationale ...129 128 129 Fn Bower Renet Bearing iawoanes on .. 
OS Shee 90 = 90 295 Venezuela-Mexico ........ ii<€ "'"339 «138 ~=—«138 DOP Beles: MES... 2 .ssecceccss., 
8 358 urroughs Adding Machine .... 8 ™% 
3,134 Pac. Pub Ser Co (new) % % % 25 Waldorf System . 8% 8 81 Montreal ........_.|..|':190 190 190 2,966 Chee me 1% 14 
5,127 Do pf (mew).......... oo 4 22 Waltham Watch prior pf. 30 29 29 19 Nova Scotia || ||.....'''265 265 265 — rook al, ditecsereo ektees ses oi +, 
230 Pac. 4 é f Co. The...... 79% 195% aa 397 Warren Bros . 4% 3% 8H epee os... 148 143 143 158 Deisel-Wemmer-Gilbert .....7. ak 
ORO "BRA arr a. 4 BONDS. “ ONDS. —= | 185 Detroit Edison eet cots: - 
TS Se i | rns... M$ | ex00 vienory Loam sxe, "33..100.75 100-75 100.75 | 398 Bert Balam i ooo te "Ns 
500 Pig’n Whistle Corp pt pf % y 10,000 Chicago - Laetion 4s. ° a: 86 s 1.500 Refunding 118,44. .... 96.00 96.00 96.00 650 Bx-Cell- @ Aircraft yy gt +e 3 3 
500 awl Oil Co of Cal. My d 11,000 Eastern Mass 4ie.. 22% 101 BONDS. i Poe eu Sree tee : i 
2S SS errs eerre \% % 5,000 Oregon Short Line 5s.....101 101 + : . - 33 era. — OS TUNE oo ccvcece 1% ld 
120 Roos * ree 2 2 tid 4,000 Pond Creek 7e........ .. 90 90 $5,000 Dominion Coal 5s, "40... 3! X 2,556 General 2 ater Massnccesecrecnse : 2% 
60 S ona L&P Cp pr pf 7% 99 99 99 3,536 Montreal L, H &_P cons ~~ =m = | a aige WED: sv sccacece ot it 
30 6% . 86 = 86s CURB EXCHANGE. conv deb 3s, 37-90. -. 405% My Me 109 Hall Lam Pe egettttttttteress 2 24 
108 gehiedineksoos ++. A st 5 aig 500 Black Hawk Cons ...... 20 .20  .20 — mige Se _engs 96% 2% 96% “988 Hudson 0 ag Bedale 4% 4% 
1, D , , tee eneeee ; / 
20 Sherman, Clay A Co oh pt 68 68 68 1,100 pore gp Re FR . ‘, “, ., a 593 sreage Oe ‘. ‘Machine. ee % . . 
450 Socony-Vacuum Corp 8 8 8 1,400 —o a wena tik. is 6 «i CURB MARK 4 es ty A ——- 3 
2,620 Southn Pacific Go fees 17% 15% 15% ee 4 a — , Ra, "at Gg 1% . “ “ 100 Michinas wpa Bees eeeee 3 P 
19 Spring valley Go, Lia. 4% 8 re 100 Eagle @ Blue Beli... 8 48 YA 1'300 British Atneteet on ng "8 | 8% 844 Motor Products... 00000722577. 13 12% 
3.364 Standard Oi!'Co of Cal. 28h 23 254, oan el b ng TD - -— w= "2 Conadian Wineries sa . i a8 Poe a ee " 2 at 
Q * : ’ ~ e ‘orp- 4 oVSD SOCREITG BEOLOF 2... cc ecsccces 
365 Tide Ww Aged Sit Bo 2 3 3 31g 1,600 Ohio Copper ......... a a ad = en Engre We Wastes. : 12% 12%, 12% 690 Parke, Davis & Co ........' °°" 16 16 
15 Do pf i 44% 448; 200 Old Hanover Breweries .. 2 a. 32 *270 Dominion Stores .... . 17% 17 17 . 260 Parker Rust Proof |...1'''"’ 27% 7 
31,208 Transamerica Corp ...... 5 4% 4 1,100 Sun Bear Mines, Ltd.. = i a 3,158 Imperial Oi] .........)| 8% 8 OO MAG MONE 6.5 ..csciecsce ce 2 2 
“205 Union Oil Asrociates.... 10% 10% 10: 260 United Geta’. Ext .. ; a 63 Imperial Tobacco of Can. & a 8 930 Timken dincrage CU 2% 
2,432 Union Oil Co e * Cal.... "7 ” * 500 Yukon Gold ..... : 481 Bn oe OE 11 ot 800 ¥ = a Holding’ TET ahi ~~ 
100 Union Sugar Co mee o 2 ary alker-Good L 4 ae ae 13%, 
“$88 Wontn PES Go sf Gai” “tw Bal ghee me ™ ™ | SEet Gcrdlaa Betren in cap, isc HR 
OFS Westa P & 8 Co of Cal a timore PUBLIC UTILITY STOCKS. 2 
BONDS. STOCKS. 875 Beauharnois Power, A... 1% 1% 1% ——— 
$1,000 Atlas Diesél B Co 6%.'35 36 36 36 | ales High. Low. Last, 60 Int! Utilities, A... °.. ; 6H ait ig Toronto 
‘ 5%, 1940. e 4 10 noe g 8 ae 
3000 Miller ang Inc, 6%%,'45 38 37 38 br gpm ol SS. ” > 18% 135 Southern Canada Pwr pf. 79% 79% 79% STOCK EXCHANGE 
5.000 Pac T&T Co 5%, 1937...105% 105 105 1, Black & Decker Mfg Co.- 2 2 MINING STOCKS. STOCKS 
a 0% “Toy Se Cann Se eee ee 1G 118% 1,000 Barry-Hollinger ...... 08% .08% 0% | Sales. High. Low. Last 
2,000 Rwy Eq & Rity Co 6%,'38 70 ad 20 m= Cred Co, Ci B ie By 18% 18% 5,000 eee | Gold. Pe on” Py 370 Abitibi Pr. 4 Paper on 6% hes Pu ol’ a% 
Eck ak vt 4! 48 meow ‘ 
Cos anemanen. 13 Consohdation Coal Go....'.30" .30" 30 200 Faiconbridee Nickel. 9 743 743 50 Beatty Bros ............ —- 
, 105% 102 102% 107 CnGEL&P......... 61 60) 61 1,620 e Shore Mines..... 34.00 32.90 32.90 528 Bell Telephone *|.)..) °°! 95 87 48% 
toe 8: 28) 25 5 Do 6% pf Ser D.:...... 108% 108% 108% "800 Macassa Mines ....__. 49 19 19 6 Blue Ribbon Corp 6%% pf 18 18 18 
ee ll ay o 10. 132 Do 5% pf Ser A........ 1 100 7,300 Moss Gold ....... 020... 20:20 309 Brantford Cordage {at ‘PE 20 19% 20 
15 Anglo National Corp..... 10 10 318 Emerson’s Bromo Seliz, A 24 24 24 3°137 Norande aaa +: 20. 20. 60. 20:50 8.155 Brazilian TL der. 9 ; 8% 
82 Aviation Corp 5% 5% 68 Eastern Rolling Mills Co.. 2% 2% 2% 20;210 Siscoe ............. : Rl, .82% 35 B C Packers............. 1 1% 
5 Cal Ore Pw 6% pf 1927. 65 6565 9 Finance C Ge of Amer, Ci B 4 4 4 7,200 Sullivan Gold’ Mines. |. 106 aimee 192 B GC Power A... 18" 17% 18 
967 Cities Service ........... 3.25 2.85 2.85 “ nee. 4 4 2'338 Teck-Hughes Gold M.. 3:66" 3:40 3°46 25 Building Products A1.... 11% iit li 
50 pee See Ligeia, | Inc. ait on <n 83 Fidelity « Dep Co ot Ma. ar * “ 825 Wright- argreaves . a. ae 3.08 3.01 3.01 72 Burt (F N) Jo SAR ET ales te 26% 21% 
293 Grown Willamette pf...” 2% Zig, 22. | 198 Fidelity Guaranty’ Fire Cp 5. 5 Ob SO RR £0 Do Be cece soc OY BM BR 
375 Genera! Motors - 13% 12% 12 510 Houston Oil Co pf vt, new 4 3% 3% Piershur; h 16 Can Steamship pf........ 4 4 4 
Goldman Sa = © 615 Maryland Casualty Co. 4% 4 $ 4 730 Canadian Car & Fdry... $ 3 3% 
4,770 Idaho Maryland Mines 2.10 1.95 2.00 193 New Amsterdam Cas Co. 17 16% 17 STOCKS 165 Canadian Canners | 3 3 3% 
2 talo Petroleum OT 07 31 Merchants & Min Trans. 20 20 20 High. Low. Last 80 Do conv pf............. 6 5% 
100 Do pf ....... hs 30 30 50 Mt Vernon-Woodbd MCo pf 18 18 18 Sales. e ‘ FR FP Aer 60 60 60 
8 Kielber Naa 75 .60 60 1,355 U S Fidelity & Guaranty. 4% 4 416 70 Arkansas Gas .......... 1% iy 1 25 Canadian Car & dry pf 12 12 12 
50 Montgomery Ward .. — = F "500 Uni Rys & Elec Co...... 10.12 i 2 ele sindou 34 3 250 Canadian Dredging & DB. 11% 11% Lik 
350 Nat Automotive Fibres, A — = = BONDS 190 Armstrong ‘Cork |... 6 5 105 Canadian Ind Alcohol A 2% 2° 92 
3,400 Occidental Petroleum 50.50 236 Blaw-Knox, A ....... ide 5 3 35 Ganadinn Gn ot it ae 
25 Pacific Western onl ; 435 4.25 4.25 $2,000 Baltimore City 4s, 1951... Hr oot Ht 697 Col Gas & Elec, A......, 13% 11% 11% 2,447 Canadian Pacific Ry... 1 14% 14% 
50 Radio Corp .. ‘ame 5 5% 1,000 Do 4s, 1947, 2d Water.. 99 99: 99: 15,668 Fort Pitt Brew, pe 2 1% 2 230 Cockshutt Plow .:.... |) 4 4 4g 
100 Shasta Water, A. srece Of 7 H 1,000 Do 4s,'43,3¢_ school coup.180, 100 = 100 Devonian Oj! ........... 8 8 > 225 Consolidated Bakeries ... Y% 3 3 
593 So Cal Edison....... sl 24 24 2,000 Finance Co of Am 6%s,’34 95% 951% 9: 515 General Motors, A... 13% 12% 12% 511 Cons Mining & Smelting. 6212 60 6014 
127 SY% Pf..........-. 20% 20% 207, 1,000 Lexington Ry Ist 58, 1949 98 oo8 bs 2 2 eee 29° 29 41 Consumers Gas ......... 173° 171 (173 
as 6% pt. es zo Son | eee Hore. & Forts Tr Co nas aoe Ltchencieter-Lind ....... . e 50 Cosmos Imperial Mills.;; 3 3 3 
oe al Gas ie H...... 30% SN. | 10,000 Un Rys & El Co Ist as, a. | 765 Ind Brew .......... - i mm Mm 590 Dominion Stores ......... a 
5 8 P Golden oo 5 scenes 41 41 41 10,000 income 4s, beeen 1% 1 1,825 Do ag eae . 3% 2 2% 813 Ford Co of canada, A. + : 
100 Standard Oil of N J..... 30 30 10,600 Do fdg 5s, 1936......... 4 2 4 130 J & L Steel pf. ........ 46" 46° (46 fw OE © é Rub pt 6 9 93% 
50 Superior Portland Cem, B 5 5 5 9,009 wats 14 12 14 68 Koppers G & C pf ..... 49 48 48 40 Gypsum, Lime & A...... 2y% 2, 
78@ Virden Packing ......... 4.50 6 15,000 W B « é Ry 5s, '41,Md 2,376 Lone Star Gas. A... 6 5% 6 75 Hinde « Ss Sons: 3 3 3 
150 West Coast Life Ins.. Me ai 0 Codes ~ ” cencpapeleaary 3 3 75 Do pf 6% conv . 65 65 65 10 International Mill 1st. pf 93 92 92 
OF Dane Air Express ....13° 13, 13 ae ae 30 Do pf chine cocccseess TR ROTA 3,883 International Nickel .... 8 ay 
100 United Cigar Stores...... 4 % % 1 45 meme Machine |_| — 9 9 30 Int Utilities A. 6 
San Union tactile Ot --:-: am ali ool? New Orleans 307 Penn ROR, A ....0...., 13% 12% 13 10 Kelvinator of Ci s™ 2% 
nion Carbide .......... 7 tts Brew ia ths ae 
BONDS. LISTED BONDS 380 BE ctceeeeeeceeeens N% 15 15 55 Laura Secord Candy. 38% 39 
Sales High. Low 210 Pitts Coal pf ........... 22 a 340 Loblaw Grocerterias i aes 11 11y 
$3,000 So Cal Gas Co Me 1961. e% 87% 87% 1 Co, Ltd m 7% % 355 Pitts Plate Glass. A .... 15 14 14% 70 Do B rT 11 
5,000 Do 5% 1937 000... 88 88 40 D H Ho ae am ona 10 Pitts Screw & Bolt, A. 34 3 3% ps4 ape 9 A 
. Guit St be Paper 6%.. a , $+. hee 7" 92 Ye 95 Moore Corporation a A. 4% 2 9 
, ul ates ‘aper ee eee t EB it Life 
Boston +1000 N O & Carrollton 5s. : 3% 99% 99% 261 Stand Oil NJ. A... 30% 28% 29 4 lt, Sener Tubes beers 50 46 
TOCK CHANGE 4,500 N O yd Si Lake 5s...... 8: 81 81 United Eng & Fdy ...... 1 12) «12 39 Pressed Metals ...... pu 14% 
pus Ee - 4,000 NO C Ses. 2. oe 786 United Staates Steel, A. 33% 2% 30% 20 Simpson's Limited ‘pi 15 
a 18/500 New Orleans City “ts = = ts 430 Western Pub Service, A.. 5 4 5 50 Steel Co of Canada. 16% 
Sales. High. Low. Last 11,000 Do 4s (drawn) ..... . Zz 99%, 459 West Air Brake, A_..... 13% 12% 13 10 Do pf 27 
10 Allied Kid pf 65 65 65 2,000 N O Pub Imp 4s, 1942.... 8 93 1,493 West Elec & Mfg, A..... 27 U4 24% 3,667 6 
25 Alles & Fisher...) |) 3 eo 5,000 La State 448, 1933-64....95 94 94% 25 Calorizing pf ........ te 2 2 1'302 9% 
103 Amer & Contl.... - &% 1% {* CURB STOCKS. —— --——__ — 15 Winnipeg _biectrie p : sf) 
t - I 1 nion ai Casdes 
100 “Bo. * spent . = 2! 2% Sa 2 & &...- wD a it A St. Louis 55 Nat Sewer Pipe.......... 1 
4,269 Amer Frei co See 01 102%, CURB BONDS. STOCKS BANKS. 
a Fy —~ i ~ Sales. am. Lam Sant 34 Commerce ...............138 136 138 
10 Gigsee Sanece ami 3% 3" eee Re 10 Corno Mills -1% Wy 111% SDeminle .........2...2 140 140140 
page “Salam aa. a0 CREE os 0 6 5:8 Bu OC*S 10 Imperial ....).. oe iy ae 
194 Boston & Albaay..... |. % 95 10 Curtis Mfg .... 2). : i E: | assseees ses seecs oe 1 150 
36 Senos a ue of a. 10” 0 10 M ilwaukee 138 ll. cae pt 5 Zs Ze fy OP ieeeerenee 265 265 265 
a ; ee Ce ee ee een ee fre nee Der gttee ine ee 144 
‘3S De® ape. BOP Se ee 12h Bed gj MR Ly s  ~  epeseeees ez 1a8 tab, 
33 Do C. stpd.. 13% 13% |. se 75 Laclede Steel -../.. 2)... oy th 8H LOAN AND TRUST. 
fe -%* 3 a > oe Mee gt is 14" 48 Ontario Loan & Debent..107 106 106 
“ rior pf 20 4 8=—20 100 Briggs-Stratton ......... 8 20 Moloney Elec, A ........ “4 13 4 
200 Boston "personal Property. mh ™% 150 Bucyrus-Erie ............ 3 3 *275 Mo Port Cement ........ % p> CURB EXCHANGE 
169 Brown Co 4 4 50 Firemens Ins ........... 20 Nicholas Beazley ...... F .50 ‘ 
286 Calumet & 2% 86% 50 Harnischfeger ........... 3 3 10 Pedigo Lake .......... ‘ 2 3 : 20 Beath & Son, WDA.... 4 4 4 
20 Cont! Secu 1 1 425 Hecla Mining ........... 3 3 3 70 Rice a cated pereion -. 8% as a. 10 Brewing Corp ........... 
480 Copper Range 2 175 Insurance Securities ..... % % i 2 _ Peesererieers 70 = & 30 Brewing Corp pf......... 1 1 1 
300 it Boston Land....... 25 Old Line Life Ins Pap ¢ | 11 11 8SW Beit Ie. . 115% ly 820 Canada Bud Breweries... 6 
215 Eastern Gas & Fuel... 5 100 Ou board ears, B aff 2” ott BONDS 190 Canada Mating GBs.c050 us it, ii 
ae eae oof 2, Wis Investment. A .# 2 2 $1,500 Scullin Steel 68 .......... 16% 16% 146% 65 Canada Vinegars ....... 
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Transactions on Out-of-Town Markets-——Continued 








Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High.Low. Last. 
40 Canadian Wineries ...... 1% 1% 1% 
5 Consolidated Press A. 7 7 7 
290 Distillers Corp Seagrams 6 5 5 
525 Dominion Bridge ........ 12% 11% MW% 
135 Dom Motors of Canada. 2% 1% 2 
5 Dom Tar & Chem pf..... 15 15 15 
19 Goodyear Tire & R.... 70 70 70 
10 Hamilton Bridge ..... 3 3 3 
20 Humberstone Shoe ...... 16 154 15% 
100 Imperial Tobacco Ord.... 8% 8 8 
805 Montreal L H & P cons.. 31 30% 30% 
100 National Steel Car Corp. 8&8 s x 
200 Pelissier’'s Limited ...... ‘ % % 
70 Power Corp of Can...... 8 Kly 8 
350 Service Stations com A. 3 3 3 
370 Shawinigan W & Power... 10 9% 975 
31 Stand Pav & Materials 1% 1% 1% 
20 Toronto Elevators .... 16 16 16 
40 Waterloo Mfg A...... 2 2 2 
OILS. 
6,695 British American Oil... ae s Rly 
10 Crown Dom Oil Co....... 2 2 Ze 
1,559 Imperial Oil Limited. 9 8 8% 
903 International Petroleum. . 113 ll 11% 
55 McColl a Oil. 8 7 8% 
50 North Star Oil........ 1 2g 1's 
35 Supertest ‘Petrol Ord. . 13 12 124% 
STANDARD STOCK EXCHANGE. 
9,600 Acme = bgdaad out 10 08% .10 
2,100  — ‘ .72 .72 72 
1,000 A berta, Pacific’ aes 09 09 09 
BFW BMI co ccccsccccccce 18 15 15 
1,600 Ashley ... .73 .70 .70 
96,400 Barry- Hollinger 10% .06 09 
350 Base Metals .70 65 -70 
19,335 B C Pioneer. eae 4.94 4.65 4.85 
1,300 Calmont Oil .......... .05 05 05 
600 Castle-Trethewey 16 164% .16% 
6,500 Columario ............ 091 .08 08 
7.375 Dome Mines ..........14.25 13.55 13.85 
1,295  Aeee ny 1.80 1.69 1.70 

43,520 Granada Gold ..... 107 86 1.01 
9.675 Hollinger ad ws 5.75 5.65 5.70 

59,400 Homestead 19% .17% .18% 

18,375 Bosley GED cdcccices 57%, «56 56, 
1,000 Keeley ..... .22 -22 .22 
5,330 Kirkland Lake 30% .29 29 

500 Lakeland ........... 5 15 15 

10,864 Lake Shore ........ 33.95 32.20 32.65 

32,000 Macassa ............. 21 16%  .16% 

12,377 MeIntyre — 24.35 22.90 40 

137 McKinley Sec a4 | 34 
1,450 Mining Corp ....... 1.30 1.15 1.15 

8,809 Moss Mines .......... .23 20 20 

10.900 Newbee ....... 05% 04% 04% 
1,300 Nipissing 1.15 1.06 1.06 

11,044 Noranda ............. 21.50 20.00 20.00 
3,400 North Can ... 30 30 30 
3,500 Olga Oil ............ 19 17% «18 
5,300 Petrol Oi! ... 19 19 19 
2,910 Premier .............- 61 58 61 
6,500 Prospectors Air 1.25 1.00 1.25 
1,500 Quemont ..... 05% .05 05 
4,648 San Antonio . 65, 63 65 

11,600 Sarnia ............5-- .08 06 08 

15,831 Sherritt 40% .39 39 

29,950 Siscoe ..... 88 82 82% 

500 St Anthony .......... .08 .08 .08 

5,400 Sudbury Basin ..... 60 58 58 

14,110 Sylvanite .... .73 68 =. 70 

30,590 Teck-Hug?es ......... 3.65 3.50 3.64 

50 Treadwell Com ....... 1.10 1.10 1.10 
21,100 Vacuum Gas ......... 7™, .06 06 
950 Vipond Cons ....... -21 21 21 
500 Waite-Acker, Mont... -40 -40 40 
53,097 Wright-Hargreaves ... 3.24 3.00 3.20 
UNLISTED QUOTATIONS. 

1,100 Assoc Ol) ............ 07 07 07 
1,300 Big Missouri . 12% $j.11% 11% 
90 Calgary & Edmonton. .30 .30 30 
9,400 Central Manitoba .... 08 mid 07 
250 Chemical Research 1 71 7 
185 Coast Copper ......... 2.50 2.50 2.50 
500 Dathousie Oi! ......... 16 16 16 
5,850 East Cres 1.31 1.25 1.30 
200 Home Oil 4 34 34 
1,226 Hudson Bay .........-. 4.00 3.75 3.75 
2,913 Int Nickel ........ 9.45 8.90 9.00 
4,300 Kirk ae Bay. .50 AT 47 

40,300 Nordon ............655 jl 08% 1 
1,400 Pend ' Oreille hee enees 58 58 58 

105,600 Peninsular Pet 05% 03% 0d 

265 Royalite ............ 8.50 8.00 8.25 

16,110 Ventura .............- 14 .67 68 
STANDARD CURB EXCHANGE, 

23,100 Bobjo ...........455 09 08 08 
4,700 Brett Tr meiab ye 14% 14 4 
3,250 Central Pat . 13 12 13 
3,500 Kirk Townsite oe Al 10 10% 

26,900 L Maron ............. .20 12% 15 

50,500 South Keora 07 Oy 07 

. > 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
1.000 Algoma Con........ ° hy y % | 
SS eer. 3 %  % 
300 Am Stores .............. 30: 30% «30% 
75 Bkrs Sec Cp.......... 1% 1% My 
100 BO UE cccsccceseseceses s x 
200 Bell Tel Pa pt .......... ud ef 110% 
200 Budd, GDecccccccccccee 1 1 1 
WD BDO PE nccccccccccccsces 6 6 6 
Camb trom ............ “A wh JA 
200 Camden Fire ........... 124 12 12% 
186 Fire Asso N 20: rt 
10H & H Baking a 
100 H & HN 
300 Ins Co N A 
100 Mitten BS 
100 ~=Do pf ..... 
,600 Pennroad Corp 
190 Phil Elec pf 
200 Ph El Pow. 
5 Phi_ Ins Wire 
10u0 P OR pt 
100 Phila Trac 
100 Reliance 
6 Scott Paper ... 29 
50 T-Pal Bridge .......... 31% 31 31% 
1,409 Ton Betmont ........... ‘, * 
300 Ton Mining ............ if % 
100 Union T’n 8 7......... 10% 10% 10% 
Be EO GERD cccccccccccccee 10 10 10 
CR OS Bc ccccccccccccs 19 18 18 
*20 95% 93 954% 
§ Sig 
18% 
18 
107 
106 








fales. 
200 
300 
55 
500 
50 
300 
600 
100 
300 
19 
92 
10 
200 
121 


200 L A Investment Co...... 


40 
100 


Los Angeles 


STOCK EXCHANGE. 


High. Low. Last. 
Barnsdali Corp .......... 4% Wy 414 
Bolsa Chica Oil, A. 2 2 2 
Central Investment Corp. 3 3 3 
Chrysler Corp .......... 14 15% 
Citizens Nat Bank....... 44 44 44% 
Claude Neon Elec Prods. . 6% 
Consolidated Oil Corp. . of 
Douglas Aircraft Co, Inc. 10 10% 10 
Emsco Derrick & Equip. 3 3 
Farmeis & Merch Bank. .300 
Goodyear Textile . boene 73 72 72 
Goodyear T & R pf 31 31 31 
Hancock Oil Co, A...... 7 7 7 


La Gas & “lec pf...... 


Mortgage Guarantee Co.. 
Pacific Clay Products. ... 

















a, 
“a 
12 
3% 
Hy “nr Finance Corp. 4 4 
ee Be Oe onc esencs cncscees 8 8 
200 Pacitic - x1 Elec 1st pf 23% 23 23% 
200 ARES 21 21 21% 
150 Pacific R; Life Ins Co 27 275 
900 Pacific Pub Serv ist pf.. 4 4 4 
400 Pacific Western Oil...... 4 4% 4% 
209 Republic Petroleum, Ltd. 11 ll 11 
25 San Joaquin L & P 7% pf 99% 99% 99% 
5 Seab'’d Dairy Credit pf, A 45 43 43. 
1,600 Security-First Nat Bank. 47 47 47% 
200 Shell Union Oil.. ; 55% 
100 Signal Oj] & Gas, A..... 248 Ff 1% 
1,000 Southern Cal oe. Ltd. 24 24 24 
300 Do 7% pf.... 255% 
1,000 Do 6% pf. aan se 22 22% 
300 =Do 5%% “SBE e ay 21 20% 
14 Southern Cos Gas 6% pf. S85 
200 Southern Pacific Co... 17 1 16% 
400 Standard Oil Co of Cal. 24% 23% 
92 Title Insurance & Trust. a3 25 25 
6,400 Transamerica Corp ..... 5 of 4S, 
1,000 Union Oi) Associates... 10% o, 
1,900 Union Oi] Co of Cal...... 1 10 10 
200 Western Air Exp Corp... 14 14 14 
CURB EXCHANGE. 
27 Amer Tel & Tel.........104% 104% 104% 
25 Aviation Corp of Del.... 5 Fa 5% 
1,666 Bandini Pet 1.40 1.40 1 
100 Case (J I). icone 38 
300 Caterpillar Tractor ... 7 7 7 
300 Chapman Ice Cream 1.02% 1.00 1.00 
935 Cities Service ... ; " 2, 
50 Curtiss-Wright ... 1% i% 1% 
400 Elec Prods of Wash. 3.35 3.25 3.35 
| 4 Sseaeper -2% .20 -20 
\, ear ioe 2 
10 General Electric ........ 14 14 14 
229 General Motors ......... 1 1 1 
30 Int! Tel & Tel. nasee 9 9 9 
200 Kinner A & M Corp... . 30 .30 30 
5,600 Lincoln Pet .. ‘ « an -25 -25 
900 Mascot Oil .. .50 50 -50 
65 Montgomery Ward 12% 12 12% 
94 Occidental Pet .. - 45 45 45 
1,000 Oceanic Oil .... -25 .25 -25 
270 Paramount Publix .- 1 1% 
25 Radio Corp . ‘ -. 5% f Sle 
400 Samson Corp pf........2.50 2.25 2.25 
170 Seaboard OW... 2... eee: 18% 18 18 
174 Security Co unitr..... - 15 15 15 
76 Socony-Vacuum ....... . ™ ™% ™% 
50 South Cal Gas $6\4, pf. 89 89 89 
2 es of N J. 30 30 Bl 
nited Aircraft & Trans. 24 225% 
30 U S Steel 32 ae 31% 
888 Universal Cons Oil. 3.00 2.80 2.80 
800 Wellington Oi] .......... 85 80 80 
MINING DIVISION. 
Le reer ers 06% 01% U1% 
2,000 we, Amigo . 01% 01 O14 
11,000 T Reed ° 19 m 17 
INFORMAL SALE. 
800 Nordon Corp seecvacevese 07% OT% 0% 
Chicago 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
100 Abbott Laboratories...... 21% 21 21 
Pe MD GE ccccccasees - 12% 12% 12% 
30 Adams Mfg ............. 6 6 6 
200 All Amer Mohawk....... 4 4 Ip 
400 Allied Motors ........ : \ % 
100 Am & Dominion.......... 1 1 1 
250 Allied Products.......... 6 5 5 
20 Am Yvette ........... ae % 4 

1,850 Asbestos Mfg ........... 5 if rt 
450 Assoc Tel Util........... 1 1 1 
10 Asso T & T 6% pf....... 10 10 10 
100 Bal & Katz, vte....... 5a 5% 5% 
2,500 Bendix Aviation. 10 9 9 
300 Binks Mfg .............. 1 1% 1 
9,700 Borg-Warner ............ 8 ™ 7 
i S eer cone On 70 71 
50 Brach & Sons.......... 5 5 5%4 
SD Be GE Ede cccccsccccves Pt 5 5g 
230 Butler Bros ............. 2 2 2 
310 Cen Ill Pub Sve pf...... 33 3% 32 
Bee GOS TP BOG... cc cccccccess : i$ 
SEE Cin dcdiwcsnweceda 6 5 61 
100 Cent *Pub Ne, Be cscces hy Sey 
50 Cent Pub Util........... ™~ wy 
450 Cent & South West...... 1 1 1 
90 aaa 8 7 7 
cL § - Fees 10 10 
160 Chi C & C Rys.......... % % 
De SO DW BF Boe vccccccsse 13 13 13 
100 Chi Elec Mfg, A......... 3 3 3% 
Se GE OED vox ccvesecenes 1 1 1% 
Be Be og cecosceccoccesse 17 17 % 
20 ChiNS &MPI........ 
2,200 Chi North West.......... 5 4 4} 
5,600 Cities eeeetee Renee aaaeee 3 2% 2% 
100 Club Alu ate MN % 
1,050 Commenweality’ Edison.... 72 69 69 
SD GE Gv ondce cccccacvece 1 1 1% 
OT eee “— 17 17%, 
1,990 Cord Corp...... 4% 4 4 
150 Crane Co. 5% 5 5 
me Ft Fs 29 29 29 
110 Curtis Mfg. . 4 4 4% 
300 De Mets pf... 8 6 8 
50 Elee riousehold . 31g Ble dle 
100 E G & F 7% pf.. 15 15 15 
50 Fitzsimmons-Con 6 6 6 
60 Gardner-Denver 9 9 9 
10 Godchaux Sugar, B... 1 1 1 
350 Great Lakes Aircraft ly % 2 
350 Great Lakes Dredge 8 7 7 
3,200 Grigsby-Grunow . : 2 1 1 
400 Hall Print......... sawn 3% 4 
200 Hart, S & Marx......... 15 15 15 
150 Hormel & Co........... 13% 13 134, 
200 Houd-Hersey, B.......... 2 2 2 
200 Illinois Brick ene caeees . 3% 3% 3% 
20 Ind Pneumatic Tool...... 10 10 10 
10 Inv Co of America....... 1 1 1 
100 Kalamazoo Stove ........ s 8 
400 wees, Switeh......... 1% 1% 3 
Oe BE Ee asecdqcasseececse 
1,000 Kend- Rad WO Baceccves 1% 1 1% 
10 Ky Util jr cum pf....... 20% 20 2014 





aA 





. . 
Chicago—Continued 
STOCK EXCHANGE 

STOCKS. 

Sales High. Low. Last. 
800 Libby-McNeill ........... 2% 2 2 
50 Lion Oil ee bvbanend 2 2% 2% 
300 Lynch Corp ............. 12 11% 12 
600 Marshall Field. ses-eecaes » © 6 6 
100 McCord Radiator......... 1% 1% 1% 
200 McGraw Elec ........... 4 3% 4 
100 McWill Dredging .. - 6% by 6 
400 Meadows Mfg............ ly 4 
400 Merch & Mfrs, A........ 14% 1 1% 
400 Mickelberry Food ....... 4 4 4 

14,200 Mid West Util........... y % 
50 Ge Be -Bocvcccccce 1% 4 1 
850 Midland United ......... 1 
- _! Seer. 1% 1% 1% 
10 Do 7% BR Dicuteneekneen 5 5 5 
150 Mo-Kans Pipe .....:..... % % % 
50 Monroe Chem ........... 3 3 3 
Pe Me ED dgwsccecevesegce 30 2% 30 
700 Muncie Gear, B......... 4 
30 Musk M Sp, A........ 4 4 4 
MO eet Battery ......... - 1% UWE 
50 Nat E Pow, A.......... 

100 Nat Leather ........... 
Ge MD Bi ccccccsesece 
= rg aotninha <oniton a 12 12 
t Terminals .......... 
550 Noblitt-Sparks .......... 1™% ist i 
Te TROP BED GOP... cccccccecs 3 3 3 
SON Am L @ P........... 4 4 4 
10 N W Ut 7% pf........ > 7 T 
2. 2. errr 12: 12 12% 
SD POR CO .nccscccccccces 1 1 1 
|}. eee 2 2 2 
ff. ere, 14% 13 14% 
50 Process Corp ........... 2% 2 2h 
450 Public Ser n p........... 44 42 43 
Be OD Bie cccccscescces 73 72 73 
ec TE Bs 6 6.0:0:004:0066.0.6 84 82 84 
140 Quaker Oats ............ 83 77 83 
DP SEE dccresencesecucds 106% 106 106 
250 Rath Pack Ceteeeeesecces 17 16 16 
900 Raytheon v t c....... - 2% 2: 2 
100 Reliance Mfg ........... 7 1% 1% 
 - 2 2a? 83 83% 83% 
EE. bbe0-65:.0064:4.6 650.4% 7 7 7 
100 Seab Util .............. % % % 
850 Sears Roebuck ......... 19 17 18 
150 So Union Gas........... \& dey 
FS RRS aaa 52 51h 52 
600 Storkline F pf........... 7 4% 4 

3,250 Swift & Co.............. 1% 7 

FO, SS array 17 15 15 
150 Thompson J R........... 9 9 9 
950 U S Gypsum....... 19 18 18 
650 U Ff Seer i) 8% 8, 
See WH PB by Bence cccecce 4 4 4 
800 Util & Ind............... 1% 1 1 
Pe LE | Asbtes coccoesces 3 3 3% 
50 Van Sicklen. , ee 
RS % 2 
i Cn TD éccecceccccas 7 7 7 
150 SE . éxeos covsveneesas 19% 19 19 

RA MD cccccccccceseces 14 12% 13 
850 Ward Mont, A........... 54 52 53% 
90 Wayne Pump ........... 2 2 2 

et SEE ‘enackercnccessoue 4) 4 41 

SD Wee TOD oc cccscccescs 2 2% 2% 

100 Yates Mach ............. 1 1 1 
BONDS 

20,000 C C R 5s, 27, ctf 44 4 44 

5,000 Cal S C 5s, 1927...... 424% 42% 42% 

1,000 Do ctfs 5s, 1927........ 44 44 44 

3,000 Chic Rys 5s, 1927....... 48 48 48 

9,000 Do 5s, 1927, ctfs...... 46% 46 4615 

6,000 Do 5s, 1927, B........ 6 6 6 

10,000 Con El & G 6s, 1937.... 32 32% 32% 

46,000 Insull Ut 6s, 1940...... 1 1 1% 

10,000 La S St B 5is, 1958. 24% 24% 24% 

1,000 Lind Nunn 6s, 1944...... 29 29 29 

6,000 Pub S Sigs, 1949...... Wy, 68% 68% 

CURB EXCHANGE. 

3,900 Camp Gold Mines........ 2 2 2% 
200 Canadian Marconi . oe. 1 1 
160 Corporate Trust Shares..1.73 1.73 1.73 

1,665 Do accum series.. -1.67 1.55 1.55 
SF reer 1.60 1.60 1. 
700 Ford, Ltd 3% 3 3% 

20 "Hammond C ........... 3 3 3 
300 Henderson Ranch Roy... yy w 

550 Hofer Brew, Ltd, A..... 12 10 11 
900 Int! Rustless Iron ° . 2 20 22 

1,708 Insull Util I I....... ta sy a2 
400 North Amer T S, ‘55 1.72 1.70 1.70 
600 Do '56 ...... 1.79 1.74 1.74 
188 Standard Oil of Ind. br 22% #22 
200 Standard Oil of Ky.. ... 11% 11% 11 
410 United Trust Shares.....1.92 1.92. 1.92 

CHICAGO BOARD OF TRADE, 
100 All Mills . 
80 Armour of Ili pf. Fes ae ae 
YS eer - 1% 1 1% 
Ct Me ccicnntesnecciuce . % 

9,448 Elec Bond & Share.... a1ig 15 15% 

1,300 Gen Amer _ ae 16 15 1 

1,000 Nat Bellas- 1% 1% 1 
200 North Me ‘Trust “Shrs.1. = 1.85 1.85 
500 Pennroad Co .......... 1 1 

6,160 Standard Oil of Ind. 22 22 22 
400 Studebaker ............. 5 4 4% 

BONDS. 
$4,500 B of T § Dep. Torre 41 40 40 
Cincinnati 
STOCKS 

Sales. High. Low. Last. 
226 Amer Laundry .......... 12 10 10 
171 Amer Rolling” SP «tneex rd 8 8 
100 Carey (Philip) .......... 40 40 40, 
WP ED acc ceccncnesase 32 1 1 

10 me errr 3 3% 3 
SE SED Shccecccsstvcevnns 15 14 14 
467 Proctor & Gamble ...... 29% % 28% 
41 Pure Oil 6% pf ......... 53 53 53 
120 U S Playin sy eseeces 13 12 12% 

79 U S Print & Lith ....... 2% 2 2 
GD FFE occ cscccoccccses 4 1 4 

PUBLIC UTILITIES. 

129 Cinti Gas & Elec ....... 85% 84% 84% 
97 Cinti Sub Bell Tel 64 64 64 
369 Cinti Street Ry ......... ™ 6lg 7 
125 Cinti Union Stock Yards.. 18 18 18 

Buffalo 
Week Ended Dec. 7 
STOCKS. 

Sales. High. Low. 
287 Buffalo, Niag & cS eee 207% 
424 Niagara-Hudson ........ ee, 14 
100 Spencer Kellogg eee 9 9 

BANK AND INSURANCE STOCKS. 

10 East Side National ....... ‘ 6 b 

48 First National of Kenmore...... 11 11 
464 M i: .)0 FP cece rn 

1,845 Marine Midland ..... os Ie 

+f {~~ Speen TRUST. 

796 Niagara Share ........ ty 4% 

¢ 
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Bond Defaults 


Continued from Page 781 


of National Service Cos., due $200 on Dec. 
1, 1933; $300, Dec. 1, 1934, and $400 Dec. 1, 
1935, all issued under and secured by in- 
denture with the Old Colony Trust Co., 
to be dated Dec. 1, 1932, carrying same 
provisions relating to security, tax re- 
funds, &c., as embodied in indenture se- 
curing notes, due Dec. 1, 1932. Holders 
of less than $1,000 6 per cent notes were 
entitled to accept either proposal on pro 
rata basis. | 

National Theatres Corp. (Now Federal 
Theatres Co.), in default on Dec. 1, 1932, 
interest payment, on issue of first and 
refunding A 64s, due 1942. Holders were 
asked to deposit their bonds with the 
Guaranty Trust Co., New York, under a 
plan by which interest coupons due Dec. 
1, 1932; June 1, 1933; Dec. 1, 1933, and 
June 1, 1934, would be detached and can- 
celed and interest accruing from June 
1, 1934, to maturity of bonds paid at rate 
of 4 per cent per annum. 

New Weston Hotel (New York), in default 
on Dec. 1, 1932, interest payment on issue 
of general 7s, due 1938 


New York Water Service Corp., in default 
on Nov. 30, 1932, principal payment, on 
issue of 6 per cent notes, due 1932. In- 
terest due Nov. 30, 1932, shall be paid. 
Company requested deposit of notes with 
the Central Hanover Bank and Trust Co., 
New York, in assent to a proposal where- 
by for each $1,000 note there would be 
given $250 in cash and $750 in new 6 per 
cent notes, due Nov. 30, 1935. Interest 
at 6 per cent would accrue on cash pay- 
ment from Dec. 1, 1932, to date when plan 
was declared operative. If plan was not 
effective by Jan. 15, 1933, deposited notes 
would be returned. 


Ohio River Sand and Gravel Co., in de- 
fault on Dec. 1, 1932, interest payment, 
on issue of first 6s, due 1939 

Raleigh and Southport Railway Co., in de- 
fault on Dec. 1, 1932, interest payment, 
on issue of first 5s, due 1965. 

Rio Grande Valley Gas Co., interest due 
Oct. 1, 1932, on first A 7s, due 1937, was 
paid Nov. 1, 1932, the expiration of the 
grace period. 

St. Louis Public Service Co., the Missouri 
Public Service Commission has approved 
proposal of this company to extend ma- 
turity date of convertible 6 per cent 
notes from Jan. 1, 1933, to July 1, 1934. 

St. Louis-San Francisco Railway Co., in 
default on Dec. 1, 1932, interest payment, 
on issue of consolidated B 6s; due 1936. 

Savoy Plaza Corp. Realty Extension, in de- 
fault on Dec. 1, 1932, interest payment, on 
issue of first 54s, due 1945 

Savoy Plaza Corp., in default on Dec. 1, 
1932, interest payment, on issue of first 
fee and leasehold 6s, due 1945. 

Schulte Real Estate Co., in default on Dec. 
1, 1932, interest payment, on issue of 6s, 
due 1935. 

Southern Utilities Service Co., in default 
on Dec. 1, 1932, interest payment, on issue 
of first A 6%s, due 1933. Upon deposit 
of 80 per cent of bonds under reorganiza- 
tion plan, interest due Dec. 1, 1932, would 
be paid to depositing bondholders. Under 
plan total issue of $890,000 new first mort- 
gage bonds were to be exchangeable for 
like amount of present bonds, par for par. 
New mortgage would be dated Jan. 1, 
1933, and interest would accrue from that 
date at annual rate of 4 per cent gintil 
Jan. 1, 1935, after which rate would be 
5 per cent until maturity of bonds, Jan. 
1, 1948. Depositing noteholders would re- 
ceive new 4 per cent income notes, 
terest to accrue beginning Jan. 1, 1937. 
Deposit of bonds and notes with the First 
National Bank, Birmingham, Ala., and 
First Union Trust and Savings Bank, 
Chicago, was asked in assent to plan of 
reorganization. 

Southwest Telephone Co., in default on 
Dec. 1, 1932, interest and principal pay- 
ment, on issue of secured convertible de- 
benture A, 6s, due 1932. Holders have 
been requested to assent to extension for 
payment to Dec. 1, 1937, and increase in 
interest rate to 64% per cent per annum. 
Company would pay to extending holders 
upon consummation of plan an amount 
equal] to interest at one-half of 1 per cent 
of principal amount of bonds extended 
from date of deposit to Dec. 1, 1932. 
Southwest Telephone Co., in default on 
Dec. 1, 1932, interest payment, on issue of 
first C 6s, due 1947. 

Susquehanna Sitk Mills, in default on Dec, 
1, 1932, interest payment, on issue of de 
benture 5s, due 1938. 

Tucuman (City of), in default on Dec. 1, 
1932, interest payment, on issue of secured 
7s, due 1951. 

Walker Vehicle Co., in default on Dec. 1, 
1932, interest and principal payment, on 
issue of 54s, due to 1936. 

Yawkee-Bissell Lumber Co., holders of 6s, 
due to 1933, have been asked to deposit 
bonds, due Dec. 1, 1932, and Dec. 1, 1933, 
with the Wisconsin Valley Trust Co., 
Wausau, Wis., in assent to a proposal to 
extend 75 per cent of the 1932 maturity 
and all of the 1933 maturity three years, 
to continue interest at 6 per cent and pay 
a 2 per cent bonus to holders granting ex- 
tension. 
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Total Sales $43,127,200 





Net Wed.’s 

t. Ch’ge. Sales. Close. 

(Figures after dec; 
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tk Stock Exchange 


With Closing Prices Wednesday, Dec. 7 






Net Wed.'s 

High. Low. Last. Ch’ge. Sales. Close 

88 119 68 3914 Toho Elec Power 7s, '55. 52.51 a = % 14 52, 
52 ; 3 


Range, 1932 

High. Low. 
ly, 
% 143 125% 45% 29 Tokyo 5s 1952 





































32 —~ 2. 9 31% 
70° 36 Tokyo 514s, 196] 5°: 43% 42 aay | % 43 © 413 
% 18  60y 62 26 Tokyo Fice It 6s, 1953." 3ox8 78% 31°. 28 138 33 
1” 105 4g 18 5% Tolima 7s, 1947... .... 1% 9 8% 8 1% 
1 215 48%, 51 22 ‘Tyrol Hydro Elec 7s,'52 59y 46 49 2. 
2 100 56 552 Do 7&8. i9 -- 50% 49% 50iZ 4 $ 10 
y 141 57 
¢ 125 39 71 4256 LJIGAWA EL P 7s, 45. 42) 5% 1 391, 
% 70 37% 91% 72 Inited § § Copen 6s 37 91 91% 9112 4 1% 6 871, 
2 446 43% 10% Unit Stl Wks 64s, A ‘47 49 + 2% 54 403 
2 11 414 43% 135. 61s 19 42% 39% aif 4 2% 102 42 
% 349 Aor 4348 14% Do 642s, C, 19 42° 4.3 24 
245 715% 97% 63° Un Stl Wks Burb 7s, '51 96 95 + & 326 
5 22 Unterelbe P&L6 47 45% 47 2 27 
% 26 50 4183, Upper Austria 7s, '45..¢ 44 48 2 25 494, 
Ca 43 15% Do 6%s, 1957 35% 33 351 % 18 363! 
1014 1041 39%, 2016 Uru Way 6s, 1960. 31 29%, — 44 
he ae...” 39% 22° Do 6s, 1964 s+++6 30° 29% 39% ~ 2% 33 936 
1% 20 es 50 29 Do 8s 1946 -.. 40 39 39 ~ 9 4 
“1% 5 a1y 99% 80% VEN MTG BK 78, "52... 95% 95 95 1 3 951, 
f 4181, : 645, 31 Vienna 6s 1952 * 54 52% 54g + 1% 58 
~ 9° ig 
1 a 4544 24% WARSAW 75 1958. - 39% 37% 39 % 50 38y 
41° 11 Westphalia Ej Pr 6s,’53. 39% 38: 38% — 7 39%¢ 
~~ 56 22° Wuerttemberg. ki $5.33: 56 55K 55h GT 
ae m | toy 75% 40 YOKOHAMA 6 1961... 48% 45 a7y , 2% 33 45% 
1” § iz Total sales . ‘te ssss +s $13,311,500 
ig 86 55% CORPORATE IssuEs, 
% 4 $1 68% Abraham ¢ S 5%s, 1943 say 88% B8y% , 22 a7 
% 9 70 474 Adams Exp 4s, 1948. 60 59° (597 _ ns 2 
iy 6 83 6742 Alb & Sus gtd 348,46. . 79% 79% 79% 1 3 
| 461, 255, Albany Per W P 6s, *48 2814 26% 2618 _ 2% 10 26 
3% 26 38 414% 8 Alleghany Corp 5s, *44.. 25 236 —1 35 25 
1% 31 40 40 51% Do 5s 1949 - 21 19, 204% + 59 21% 
1%, 6 : 33 4 Do 5s,’ 1950...” - 14% 13% 147 7 50 13% 
% 39 9614 95 78 Allegheny Vaj 48, 1942. 91 _ 19 ; 
3 Aaa 91 66 Allis Chalmers 5s 1937. 79 77 79 +4 9 78 
1% #14 88 47 16 Am Beet Sug cv 6s, '35 34 3 8 47 16 . 
90 40 Am Chain deb 6s, 1933. . 491, 16% 46%, + % 5 46%, 
% 14% 99 80 .62 Am Cyanamig 5s 1942. 70° 79" 79% * , 1 
hm 46 49 51 154 Am & Fen Pow 5s, 2030 32 28% 28% — 4 131 304% 
4 174 597% 80 544 Am I G Chem Sis, '49 71 eo Ti % 49 
81% 631 Am Int 5s, 1949./, 784% 77 «77% is 20 76% 
104% 1024, Am Mach & Fady 6s, '39.10312 193 103 —~ 4 
1 37 Am Metai 544s, 1934. % 68 ~ 


i 68 3765 
9% 73 Am Smelt & Ref 55. ‘47 90 88% 88%. 7 347 gr 
105% 98 Am Sug Ref 6s, 1937. 105% 10312 104 
Té&T gold 48, '36.102% 10217 199: 
: 10 0: 


ve { 5%, 
105% 97 Do coll trust’ 55 1946.1055% 105: 105% - 119 10514 
10832 99° Do 5448, 1943 10814 10714 107 

: - +104 


o 
> 
F. 
1 + 
- 
~ 
w 
wo 
=) 
a 
“a 
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~ 146 1081 
91% Do deb’ 5s 1960 10314 103. - 173 104 
91% Do deb 5s, 1965 1 103% 103% ~ i 307 104 
% 40° Am Type Fdrs 6s, 1940.. 49 16 3 40 
6 m W W&E col tr 58,34 91 gg ~ a 46-89 
% 84% 48 4m Wks & Ej 6s. '75 68% 68 68 2 1465 
¥ 12 Am Writ Paper 6s, '4 % 33 at 8 34g 
% Angio-Chil Nit 7s, 1945¢ 4% 3% 34 + 10 3% 
rf, 5744 Armour & Co 4148, 1939 g9 78% 79% + % 319 80 
? 76% 45° Arm & Co of Del 548,'43 75% tafe Jor? % 183 751, 
G Armstrong Cork 58, 1940 76% 76% 76 2 77 
97, Associated Oij 6s, 1935. .103 1 10. 2 
i sg “teh. T&SF gen 45,95 924% 90% go 4 % 96 92 
rr 68 Do 4%s,- 1845 904% 89 89 % 36. 90 
63 Do adj 4s 1995 tamp 82 80% — 1 6 
% 60 Do 4s of 1905, 1955. . 77% 77% 77 1 1 77% 
¥ 75 Do Rocky M Div 4s,'65 82 82 82 5 
% 80 Cal-Ariz 44s, 1962 94 92 92 23 13 
60% Atl Coast L ist 43 wm 71 ty, 3 3 
1 ly O un 44s -. 58 ~ 64% 1 
‘4 2° DoLé 8, 1952. 464 44 44 36 457, 
Py 15 Atl & Danville 12; 48.°48 25° 20, 5% 10 17 
it 29 Atl Gulf & 5s, 1959 36 33/3 35y 20 35, 
M4 85% Atlantic Ref deb 58, '37.101 109 — % 
. 89 BALDWIN Loco 58, '40 95% 95y gs 4 941 
Mi 31% Balt & Ohio ist 4s igs? 768 roa 4? Pi 7474 
% 31% Do 4%6, 193% - 62° 50g gp — 3 972 G21; 
52 Do 41s 1933, stpd 55% 52 54 . 356 571, 
% 15) Do 4%s, “1966 5°: 26% 22% gem _ 5 314-271; 
24% Do ref 5s A, 1995.... 37 33° 354 4 “1 100 38% 
% 25, Do ref 53° D’ 2000 35% 32% 355 7 i¢ 45 364, 
11, % Do ist 5s. 1948 - 80% 80 80 1 23 
6” = 4 27% Do tef és, 1995 43 0 40% ag 43° 42 
| 7% 47° pop L E&W Va 4s,'4j 87% 65% 66% _ 2% 31 
8212 40 Do Southwn diy 5s 50 9 60 21 
2% 6 47% $4 31% Do Tol Cin div 4s, +59 Sly 514% 51% if 5 
6h . 79 = «48 Sor & Aroostk 45,'5] 714 70 0 & 4 
7 101% 9 7 Do 5s, 1943 90 —4 5 93 
18 ; 109 98% Bell Tel of Pa 5s, B ‘48.107 106% 107. > 8 
, 4 Do 5s, C, i960. 108% 1074; 1973, * 1081 
if # = | ss &% Beneficial Loan 6s, ‘46. - gad 1of 83 2g it ” 
% 4 ey | 97 69 Beth Steel ref deb 58,42 85° gs 8 _ 41, 1 85s, 
217 i 4 / gg 72% Beth Stl pur mon 5s, '36 9314 93 93 1 24 921, 
F; J 24 «55%, | 30 12” Bing © Bing 614s, 1959 12% 12% 12% Ss ae 
Thi 185 53 5] 89° 43 Boston & Maing 5s, "67. 62% 6 61 2 11 42%, 
if 126 58% | 3% 46 Do ash, Ma 1961..... G01 60 49 % 6 
2 ——_ 4% 14, Bway & 7th Ay ist con 
"5 | 5s, 1943 Th 2 2%. « ) 
1% st 45y/ 71 50 Bkiyn City RR is, ‘i943 a5 oi a= ~- 2 
iu 83 45° | 106% 97% Bklyn Edison 5s, A, ‘49 106% 105% 1 * 1% 22 106, 
, | 914 Bkiyn Man Tr 6s, A, ‘68 86 85g + % gg R61; 
4 | 106% 99% Bkiyn ga, 5s, E. 1952.106% 1053 106 -~ 2 54 106i 
8 90 | 83 60 Bklyn Union Elev 5s,'50 82 80% 89 y% 12 an” 
3 f 114% 3 Bklyn Un Gas ret 6S,'47.114 114% 114 ; e 5 
20 58, 1950 101% 1014 1016 | 25 1007, 
be 33% | 105% 10042 pe 5s, B, 1957 1018 104% 105 ; 57 105% 
7 po 103° 91" Buff Gen El 4%, B,’81 103 * 199 103 + &% 68 1024 
4 r 78 26% Buff, R « P con 4%s,'57 42 35% 35% — 71 1336 
ws i 55 go, 70 Do’ &e, i937 is 5 8 85 3 : 
96 gait | 83% 45 Burlington, Ced hapids 
Py 2 | & Norf coil 5s 1934. 53% 53 53 5% 51 
13 71 26 Bush Term cons 5s 1955 43 40 40 3 37 
3 a1 | bu 35% Bush Term id » 7 69 3 11 71%, 
# 5 OG | 90 34% By-Prod Come 8. ‘45. 45° 45 95 2 40% 
5 ‘ : Cai ee 
| 106 99% CAL Gas & E ret 5s,'37.105% 105 105 3 
13 8. | 7% Cal Pack 5s, 1940 66 a? 64” 2” 18 43 
62 % 97 64 Cal Pet deb 54s, 1938 95% 95 95 ; 4 
4 82 84 96 61% Do 5s 1939 93% 931% 931% % 2 93, 
6 ry 90% 72 Canada South'n 58,A,'62 43° 43 3 — | 3 84 
he 45 92, 75 «Can Nat Rys 4's. '51.. 83 ag 81% 5 ¢ 4984, 
2 , 91144 72% Do 4l4s, 1954 82% 80 Rai? | 1% 7 
4% 32 33% ee 42s, 1956 824% 80 gig | % 45 24 
914 73% Do 446s, 1957 82% 81 yy 17 Ry, 
1 91% 72% Do 44s, 1968 82% 79% R15 ; 31 
1 93% 75 Do 4%s, 1955 85% 81% R316 | 99 key 
2 . 9716 g Do 5s, 1969, July 88) 85 87x yy 14 ¢ 
Y eM 971, 80 © 58, 1969, Oct 688 + Ig 33 893, 
2 | 97% 80 Do 5s, j 88 85%_ B7m 12 99 
68 51% 105% 92” can North deb 7s, +49' 100% 98 ~ 141 1001, 
> 8B 20 107% gig, “S, 42h S448, 1946..." “ig2* 38 101% + 4i¢ 37 it 
, 6 16 100" 83 Do 44s, T935 95 694 64h 4 23 
% 10 17 j4 47% Can Pae der {8 Perp... 64% @0% 611) * 1% 178  44y, 
72 481 86 Do 4s, 1946 76 75% 75th 2 
1 (87 % 56 Do 412s, 1960 73 (72% «737 12 
3 , 93 Do 5s, 1944, ctts 86 84g s 6 
7 62% 61% Do 5s, 1954’ 80 78 7g 3% 18 Rj 
122 1817 94% 53 Caro, Ci & Ohio 63,4,'52 Toy oe .§ 11 
30 1918 | 106 99% Central Dist Tet 58, '43.106” 10542 106 + % 16 
ys 55 16° Cent of Ga cons 5s,’ "45 31% 28°28 4 3 22% 
6 41 12% ‘Do ref 54s, 1959 1 , -_ =. 6 
58 68 | 38 11% Do 5s, C” i959 :3, 18% 17% 18 % WB itn 
13. =| BOM 33 C of Ga Mob div 5s, 46 40° 33 ~7 2 
2 43 108 96% Cent Hud @ & E 5s, '57.108 108 108 = + 27 1 
39 40% 77 «654° Cent It Ej & G 5s, 1951 71 “79 70% — 8 4 
25 1053; 98 75 Cent of N J gen 5s, '87 92% 92 2 15 93 
41 44 88 4816 Cent Pac Ist ref 4s. "49 80: 17% %-—3 416 
85 94% 79 630° Do 5e, 1960. "Gq 52% 51° 51% Y 62 525, 
82 105 55 33% Cent RR & Banking Co. 
20 65 1% 44 


of Ga 5s, 1937 424 42% 4oy 
34 42% | 97 69 Central Steel sf se. +43 81% 81% giaf 
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Wea. 8 Range, 1932. Net Wed. 8s Range, 1932. Net w 
le le iw. . e "ge. a e Last. ¢ h’ge. Sales Close 
. 
ed.'s 




















Ran . 
oan High.Low. Last. ott Sa 
48 Cer’teed Pr ded 5%40,°48 38 . ° . &e. Sales. Close High.Lo 
36 - High. Low. Last 7 
gx it Corp ‘58,47 64 as 7% 33 104 Gr rk Ry of Can 72,49 + oe age Close. | Hight Low High. Low. 
05 «95 Ches Ohio cons ‘a2 ° 82 1 99% $38 + 
97% 70: Do gen 4 12 39.1044 104 1041 19 10s | = , eS és, 1936... ° 96° «93 oot * 5h po 100% | ao 60 Montana Pow 5s. 1943. 33 a ee ; 
4 cont Do ie. “i993 °° 38 BN oe ' i 2 Sy | at a SB Ner Ry eA. ioe? 0% 55” 56 3 135 58" | fog of Morne a eat; 88% Bt Stay ye 
’ , oe s - 
88% 52 Og Py ee 1995 ious st b 824% — 21a} 7Bly pet Be = Fe, ., B, 1952. 51% 4 7 F 2 73 u 4%. 1939... a ae Te x0 % 36 
2B Cao Raa diy Ast '49,°89 87 ° ; ii 40% Do gen 443 py 1976.. 44y, fa Hb- 3 7 45 192% colt morris, Peta, ‘47-1020 108" 73% 1k 38 ~ 
Sas ee ree ee BAG BM) OR eat eB 
99% Do ref se Sen Po eH 2 sym] oO 2 Gurr, sates Steet Se 4245" 45° 43% * é Soy NAMM & sons 66% 66% 
90" 73 ont’ Bae as Car aie 8% 8 s 5 ‘9 2 bows 5220 "Do! Ba. gag 5488,"50 31% ae 31% + in “2 38% 1g Nanas ry an et 4o,'51 51° 49% doi? a te 
‘ wet os on tO] De Sa asa Or Sies,'se +2 26 , 84 . s : 
96% 76 po: +4 oh0 Keine 87 85 % 2 85% 93 Ty HACKENSACK WATER | ‘3 : Not Ry Mex 4s. 77, asst* 14 14 i — '@ ; 84% 
So ge EM Seer is BP, PEs fou | SMe mncwence wares = a ee ee 
ie a ae whe ee | pg ee eee Hy Sheva Gite gw es Be 
24 Chi Gt Western 4s, 1 104% 105 26 44s, 1999 407% 974) New Eng Tat 8 7% By 3: 
46 13,, Oh, Ina an pent, 1958 it; 70 sey 5% Hoe (R) & Co bide sai; - ae 103% 91” “Dy * Tet 5s.'52.107% 107% 197 % 17 1667 
46 15% DO on ‘Ge hen » "OB lee 14 14 5 70% 44 Houston on 644s, '34 10% 10 10 _5 18 wi 9. 77 oN 5a: 1 OPP arin: 103%, 102 103 4 io 
80 62" chi, Py a ee 1 15% — 27' 45 $0% 26% Hudson Coat Se igs’? - 35 i’ 4 0 fy} 46% New Ont bt EL 4s, ‘60: 83% 81° 3)” _ 2ig 44 
42 Chit Mil St Per 1956 62: 62: 62 54 1 ¢e 89 60 Hud & M ref 33 Sece ue 40 ap 90 40% 80% 451 oe PS 5s, A. 1952. 61 57 58 3 22 
15% 4 Do adi te 5s, 75 21 18” 18 2% 202 is, 64 27 Do ‘adjust ino”. 1957. - 81% 80% gir? , % 62 283 70” 50°N 5s, B, 19 ---- 60% 60 6 3 50 
a a Py eee * ge- % se "S| ston BD Co Gas iste, +3 00, 886 09° at o* | £5 16 NOrTeeTm st 45. ios grit © 6 7 
1 51 pe ay 5. B. ioey”? $2 is ‘6 a % 103% 94 Humble OS We 1s got 109 iom% a i038 504 19 “De oes oss” a 23% 234 ase ; = 
fz 3 Do Be dag.” 1989. or BK 51% — 3y 14 106% 96% ILLINOIS "92 35% N Y Conta a Sa. tesa ee 20" 100" + “5 &. 
» E, 1989.) |" . 80% 56 Do 4 ‘ 55 2 35 : 
7 . 05% 1 8 A, 1998. ; 
40% int om 0 wegen 48, ‘87. 45 a” 4 : 16 — 53% $% MY Cent Ist ext 3% 5} 9% 95% 105% “* 2 105% R 2 Do ref re 2013... °° tate 10% = an bo r 
pL 16 Be ig C, 2037. | is is is” 4 ° i8 be 29 Do coll ‘trust 48, i962. P+ soy Shp — i 7 36% 79 «67 = Tae, i997 1 New. 44 a0. £13 1% 70 aaa 
Ben 5s ~ - | : : + re . 4% 7. : 
| ‘Is Do ret Sq, 2037 ie 17 ing = at 55% 2s De on trust ses n ise 49" agi? 1, 53% st at Be 303 ist ‘se 44” 3% 101 43% 
bs Sy Do Pn iss ug Ee x wg im | & 53 4 nat Baty 58 os —— L k n'y a i. = eg oti, eae ~io, 
» 2006......... Minois 6 it St L Bigs ‘53 my 63 82 6K%NY * . 5 : 2% = og 
so% 36 Chi Rye ist se 1927 = a & 56° 45 oe « 348,51 60% 58” god > 2 22 fd "ret st UL lst 48,37 Try 7 7 
so 28 ¢ et oe a SS —. 2 3e, 1951... 2% 56° 56 5g” 7 “° if 144 Do’ ret sigs, 4 1974 ip 
we Raat eS Sle |B stmrphereegt Bet IP Go | ie SARA fh, aly 5 2" SP i 
3% 10 = $ , 1952. 25 2g 21% ~ by 180 24% | 5s, A, 1963... 8 "Ny Poi Ist ipa, isag 17 1514 15% - 3 i 
omy ag* OMT Mase inc ie ig 2 1s. 4 S$ iad lnots BD BR NY Soe 2s sie iss any sp a" gt 1 BR 
9814 Chi Un Sta 4 ‘ % 39 166 1 Do ist 4s, i951.’ 37 
‘ 13 60 1 
19h 2 De 3 194 2 107 ont "y Edinon Te, Os. "41.212 112 ua 5 3 iat 
113 Do 6%s, Cc. 1 18 Do 5s, C, 195] Ppt. 11 : 
a D4 cue Ww s % 24 = 100% 974% N ¥ G. ELH @ P To a 105% 106 64 1061, 
; 1 . . --100% 99 100 7, 
32 2 Cailde & - 2400 44 4 aeons vn? Ness “RRR 109 1086 109 * > = 10% 
&7 82% Cin Gas e rt 2 ary 32 30 Do’ 4a, 1987"! * 1956. or 30% 50% 2 = 
70 Cin, Ind, - fey, DO 4us, 19670°°°° ‘ ee 
98." 83% Cin’ Un % nt + > i | bs 49% Do as "igas sig 18 OT! SNM if ,5 Si 
102-93 Do 5s, b 13 oy - 1B O53 49%, 2 ,,Do oni tr 6s, 1940. ° °° Toy so, 1 31 15 76 
Hi b € oe 1” éo” 5 Do C, 1956... 1 iv 17% _ if 4 | 607 34 “oe 24 Ww gen 4s, °55 44 40 0" 5” as 
Do ist _— ~1% 23 © | ay 8H Do ret as, iden ** 'S 
Text a5 De iat tis, fe, 977 $e. £3% 45° 4% 34. | 30% Do adj ts, a 1952. x i 1a —~% 2 507 23” NY Rys inc 6s, ig65'*; Sy s ™“, 
102 tev, UY. 48, 1980... * 4% 742 74 i, 7 Soy, 22 Int Hydro Bus’ g2. ie . @ 3% | 100 Y Bgh. 1905.0 00 °°: 24 324 320 5 ‘ 
97 90 GY CO a1 6s. igai 00% 100 100 | 14% = 1 | 52% 30 Int M’Ma oh t stés.'si 41 fo, £2 - 1% 3 4 102% 90% N ¥ & Rich Gas és '51.100” 99 * 199% ; 1# 7 
ge Rite hee as et | Be RES ee da ee ee ee 
103g a Do Sins —_ : 64 60" ¢) 3 a - # a - , Pietes 1 1 16% ‘+ % 20 109 99% Do Ist a i947 Cececee 100 100% % 19 100% 
93” 53% Do Sap’ 1972....... 70 67% 70 1% mel Rys of CA 6345 °°47 30° 30” 35 ; 15% 54g NY, = 7g, 107 106 106° — 1 16 : 
60 27°" Colon Ou és = ene 2% pS —T 18 51 iz Int Tele ry Rie ie 44, 43% 434 i 4 43 105 94 NY Tei ts * iat 35° 324% 324-24 g °° 
be = bm Puet & Tron . 1943 45% isi ¢ - 7 ? 59 17 Do 4% isso. 1952. 33 4 ae ~ we 50 4 3 N ¥ Trap Rock és, " 5° 205 "8 104% ' % 133 10413 
93 60 Col ry ‘refeiga at = 2-3" 54% BS ee, 1055.05 27222: 32% 33 _ - 3% | 1014 sey N,¥ reget sar ae a7 47G Gg 1% 2 46 
35 Do 4 1 %48.'35 79 7g _ = % 24 ny —y 58, A,’47. ww 8] 81° Bi 7214 39 Niag’ 5) : 58, °55.101 100° 101° + % 43 cs 
ang 60 Colum yo" ‘en S68 gs — 2 22 83% 60 Do - 1948, x 81 gy | 81% Sige ng kore of M a 
5s, 1932, apris “°? 80 70 34 = ; 20% 2% Nort ‘So Ist ref 55 *¢;°é 59 593; — 4% 16 60 
88% 59% Do s 1iis2, May. :: 730 1% 7% = 13 i ie aan . rr & MEM — de 93 soi Nort & Wik R Pop 3% 2% “ox: 2 20 2% 
pesto: sO ‘81 Kan City P @ Fo dice ics ‘ $ 45 +, bth One deans 
97 =679 eee (7 » Lt ist 78% 79 1 59 Tae 102% 90 Do “tte” ae a ia 102%, = Ts 87% 78% Nerf wR R isi con 93% 93% 935, % 1 
» catmctile ‘ K C South t » 1950. or 44° «(102 a, nell Oe 94 937, 
a shade cat IB ae a gf ie uae Sohne Se eek Re |B Hi wer ae Sis Be ee aay 
99% 88 Com! Cree, + 1 92 72% mam C Term ist 4s,'60.. 32 a3” — om 3: 33 Nor Am Co sent ois: ue 27-12 2 & 
84% Do Sis. 1908 99 23 (98% | gg 3 Man Gas @ iy ays'ine.” 8 88 —% SB sm] 3 $3 North Am Ka sas" i;° 84% 83° ay 5 4% 7% 83 
7 79% & t+) ere 96 96 7 23 1 Beith 6s, 1946.2 r 89 90 58, A, '57. 79144 78 a 
ios $26 Comm GWE” Gatti, 18: 8 So 3, cg] 2 a & tacky Cent te: Veg’: S581 zt “3% 33 | @ Be Sia 1gg08= =. BR yi Re 
1 ae Do 5s, 1957 |? ... oad 185 isa . F 300 105% | § Ken Y ert, 43887 ate 82 -“4 3 6% 10, 35, Noren ‘onl lai ‘bs, 24g 82% 82 5214 a* 10 Bt 
224 65) (Cons tes, Ma refis,"50* 1g” %8 “om % 123 2%, 132 116 King Ce mL ; Pw pur a —5 1 70% | % es No Ohio Tr 11 iy yf 
103% 90% Consumers G.Chi 5s,36.103 193" zg ¢ 76 57 Kings a pow’, 1997...... 30 130 , are, Se 5 - 1% 57 bay 
i 97" & 03 % zs Co Elev 48, i949 73° (73 «CF. 0 1 1 6100 R21 
30 gh Container Comp dees 02 Bf) eg 81 1054 | 9% 40 Found Gs, ot? § i s 2 -% 1 af 
104% tate DO? 8s, Me 2 a” 38 i 1S | gs LACK srr - = SS ue Be, li 
BI EY Soret te i Sk ely a er a ee Mes ey eK Se ‘ 
56 Crown Ww 68, 1951 64 » 87%, 7 » ©, 1953.... 60% 6 _ > 26 2 100 1 30 «100% 
69 44% Crown Zelke 65,'40,ww sy, Se 8 15 @3ig oy Atk Do Sis D’ igge. '' 63% 63° 3 _ ; “ 104% 105° + 7 105% 
45 1g Ope RR ist so insz” sy 6% sep; 138 7 lake Sh & M So 3iks,'67 $3 72% 72% 36 
$y, 22 ¢Do ref Tye mig 2. - as 27% 27% — 3 1 %4 Lautaro Nit 6s, 1 4” 4 72 98% 98% 434 2 oe, 2 
P . er 28% 28) — 2 92° 81°45 ; — @ 4 . ’ . . 
Om of Sanacae Pyare EBB Yan ae ee ee Be Go: Pir Ning FEN BF é 
— < bea F & T 50.'37.105* 104% 104% + Q "3 10% | § $5, Leh vai NY gid dige ‘id 12% 72% Tay +14 zs. 81% 77 Ont ae 2 Nay Ga: 243, 99 s012 ‘toy t sf 48 99 
( = Ss 8 Z s 
oa $3 DEL & HUD rer 48,43... 80° 79 29 63 35° Do cong age ee if 30 i i 13 102: o1% Do ett A2t cons’ Se,'46- 104 101 101 * 3 oi” 90 
Ha $4, Bo ev 5e, 1995, °%'43-- 9 95 4 1, 7% | 67% io 1fh VBR cons 55 48 4g — 8 eat 20g 90° Owens tn Gi =. “igag 1% 100 101 % 11 102 87 
98 86 Dy p dee. 1997. 22: 964 9o% SOM — 24 iy > | 22148 1518 Temene Me Te Toes..121% 123 amy 1 1 | 15% Ore W RR a Nas J939 99% “98x “Soa | 25 100 i 
ae Naat “48, 1969 964 96° gg% — 2 2 gg | 107% 86% | Do - see 107” 106% 106% — if ee 17 | 0 15° or Steet 6, 1a, *.'61 82% o5¢ SK — % 36 180 3% 
St . Aipyae 98 98 98 Leew'n Ga, 1941..." "'"’ 81 81 81 . j ; . . 2% 868 Oy 
82% 92 Del RR 'R 4. 4s,’ 3 99 101 93 Long i “. 12 80 
By rae SOO eo 2B oe Bie er ells BY Be Be ig BM | wey Pesca M8 2 2 aay : 
ap" §% Do ref Sa ig7s” 36358 % 5 70 49,7200 98 100 $F 1K 105% Sais P&e Gan & E'S: i942. 103 192i 1854 + 1% -- : 
ie id, D.& Rio G wae, 80,55!" Igy 188 20, ~ 3" 33 is _:- 8 ioe tog Pac T & 7 tet Sy, 1937.105% 1088 105% 7 35 (102% , 
be 100% Det Edison co} tr 5s,'33.100 100 RS : 2 “ 1% 4 sd “i 42 1134 39 7 Pas at . a2 ‘eps: 105% 103% ios? $ 35 105i, ; 
Do 5s 1952... else: 12 1 101 50 : 31 77 So 4 Do val Ge. ‘403 37% 32% 325, —" R 3 
103 954 Do ret P 164g. erties 303 iso io + 172 01 aa fp oulville Ga Se. "82. 104 m2 108 + .. 38 31% zB” 34 Pa &. nt Bera Si 35° rit 32% 32% — $8 a 
. 1 94 Do ref 5s, igg5 °°: ~ % 90 92 6g «aul i" 2 . 2h vamount-F-Lask és\'s1 Zi, 2 - 37 
BE SE oS Pe et GR is bk ge x, 
89% ddr, Bet Riv Tumnei gizy ig; 1026 100% 1 a -m <r, 78 45 Do set Sie, 2003.2: se osm ¢ .. z3y, 19 Park-1 pacts 124 124 13% 4 13 
89% 66% Dodge Brow a” den 42.81 85% si 3 75% 49 Bo 5s. B, 2003../.°°": 85 59% 59% 6% 3) 6s, 1944 (s7d). 19 o~ 12” 7 2 2 
101” 94° Dats pret Raaie? os, 2 7 i Be Do M68, C2003. °°: > & os 3 {2 Pathe Exchange ‘vs 193771 7 7 2 
104% 98 Duquesne Lt 4168,B.°57. 1044 109 100% 5 13 se" rez @ M 4s, 1946. 625 625 —5% | in R R con 4s, i943” % 93 gf ~1 52 
i Hc Baar i Aa ey My Mh BS a RPEES EE tilt os By a Pe Rew Bee Be | 3 
Mf gn aati abe 1 103% ~ “ 103% | soy 3 LEN Se Meat ners: 8 a = -3 $ grit $8 Be pM.) sen: oad oat G34—"% of 70% 10 
10294 Ed Elee'l, ‘py , 83) . ‘ Ben 4445. 1965 81% 78° 310+ 4% 3. gg ' 
74 50 AEM, Jollee a ny 0, 101% ror sor i 8 100m | fo 1 Manat Sex #8, wipes 9K % om oy x 38Q De daft Bj. 1970 a1 B85 cog * My 26 ‘ie 
» oes +. yt * } “p 75 
63. 29 Do gen 4s, 1996." °°" * 73 71% 71% _ 1 6 413% 17 Manhattan Ry of N Y 5 ee 94 = Do 5s, 1964..° "°°" 77 75 76 + 1 22 75% 
a de a i 20 of ot yj | $3 $M Markee se’ mye JM,” 32% mo 3% + 1% a7 ony 103% 73K Do Gis, *tygi008. oo $8 8 5 22 Te 43 
50% 20° Do ev 4s, A. 1963°* —~3 25 3 . Mead Co 6s, 1945... °° 7% 45% 4g — } 3 71 81% 60 peue Cem 6s, i941 46 43% 46 14 82 g7y 
won #2 Do cv 4s, B” 1903. -- 33% 32% 2 ~ 4 33% 20% a Mee Edie tipeart 38+ 1953 a 80 81% — iy = 46% 2 Penn’ Pie 4, Det ‘68.77 78% Tg 7% } % 2 « a 
Erie, Genesee Ri 37 90 3 8 a = yes, 1968... 0 = ae FG Lae Ci 2; 1881.. F <% z 
a” $2 Erle’ gr eh, CO! tt 40°51 Soy 9% wyft 4 : $7, 73% Midvale su 3" $6.36. 1% 91 ff ~38 1 °° | oor BS GL 8 © Ch asag es, 102 a ee | 3 
8 50 Fea ti BF a Min 1955 ia % 5° * 1% "3: | Sm Tae aera wet %* 9 91-2 ,} six | 7 s. Peoria, Pekin Un sigs, 3) 0% 109 15 + tig jt 102% F 
91 55 ls 75 -_a &, - | ref Ss, 1961 ....* 50 nara ist 4s, 1856. : 
ey eo Fiat Runes te, 84% 8) i, % @ fo, 12 Do gen & ref Se isti: 75 it SH ey | 71 De La gc a io i 35 rs 
Q* 70 Fla Cent & Penis 42: ; 5 32% 52% ss "3 3 70% 40 mit, Sparta & N'W isi 7 4! on BR Pitta, Bait’ «oP is 2% Bayt in 5 HL, ; 
% *" ~ / . ea . Ss, 43. $ 
; iy Bo BC aaat wee MS Ss ca on Oy, 93% Minn @ StL 56, '54, cies G-3 3 . oom, S¢ Ehlla Co Se. ige7*® ‘49. Ray Sire Sag * 2 ww ff 
* PT » 1974, ctts - 2 % 1%~ if | 2 50% 35 Minn S Pas aa 2% 2% 2% ™% 4 aah o2y Dat Co 4s, 1973 956 oes 1% 67 679 | ‘ ( 
Glovers ville ae St cons 4s, 1938. - 18 n0 ss 1 + 108 ‘ 
20-10% Francince Sunart a2 13g 13g Ys oe, a $35 «Do gta Se, ‘1ogg s 2 2 ~3% 17 a” 2 Pie Se C ir ca, ota so SS 18 5 12 104 | ry 
70 S24 GAL, Wot tnt 5s.'33 —- so 2 12 «De fet “T0400: ae: is is int — x y * = im Phillips Pet 5is." i939° 1s 44 ag — “% rs 4 
79 69 Gannett és, "1 $4 96 Gey s ay 2 ; a Do Sif 1978...) °° 80° 6” = 101% 90 Pilnbe me ost: g 23 n 2 73 
a §7 ganne ‘ +30... 7 a oe . , 42 14 5s, "59. 25 $2 . ma 30 : 68.°43..101% 99 oy, * 2 ll 23 
‘Sy Bas chee we Bey ab | 8 SOM Re, Rm Fo] ay ree ea eee a gi ge 43 
‘ 4 $47." " 6 55 > 68 31% Be an B’ PO eeees. x 57 —~ 1% 42 oe Do 4s, F, 4 —s 2 . 100 
93 Gen Elee Co tien Shy 5 55 ~— 3 SS = 60 » B, 1964.... 0 | 5453 OB +1 .* 98% 91% Do 4 A. 1940." "* 8 85% "15 1214 
1 G6 Gem ght ALC Gan iat aaa ™ 98 98%, 5 1 baie ype.) 58, 1967. °° 31 zy +} e x 58 Do ais; @: 2 98% 981) 98 “a 8 10 
1 86% Gen Motor 199 |, °/°203 1 102% — Py 165 102% S% dog Me Pac R ref 58,A.’65 24% 2ui — 21 {3 30 92% 52% Do 5s, A, ‘197 ‘1% i +2 : 454 
ha, 38,, Gem Steer Caste Sigs, 49 ‘eat 102% "ais ' 38 102 | gp 30% Do Se, F, apry "6 23 n 3 - 21 92, 55" Do be’ fr 1970 - 86° 83 % 3 ' 
. Y ¥ —2 208 2 hem’ pists . 864 86 a 3314 
"7 "7% Gen Pub serv. 59°39 62 $60 — 21 go” | 60 20, Pe 5s, G 1978 + 2% 21° 3 = 86% 38 Portid Gen Klee 4ijs,’: 36 .. - } 6 
: 1 Gen Thea 68, 1940..; 9 ° 80 ~ os 60 zip De be, -. 23 20% 2% 55 (33 99 Do Ist 5s," 60 60% 57 58 rt ar - } 
A es es Do 5s, : , —3 59 ce » 1935.0 93. 29 57 
By 1 eve 6s, 1th “eat Fis 2% 2% — ~ « | 4 8% Do Sis a zoe 20% — 2 154 diy, Prin, ss porte, Ric Am Tob és,:43 22% 33% > 1% 1 91 14] 
@ i Midland Ist 33,46 35° 35 3 hy UY 2 | ak F Do gen . of on — 1% 371 10% | gg" 1 Tel & Cable 55,°53 3; "+ 4B 2 
oe oe een au iy Seo iy wk | Bs 2 22 4 Pe eee ess Be gS F; 
38 qo Goodyear T&R bs, 'igg7 82 sR-*% hn “ 42" 29” Mobile & 2 fo 8: | 1088 fav St ae een 12h woah * % 81 gr 3% 
90 72 Gotham SH 4s. 1 7 3 1 7% 7% |} 23 “am pe - “x » 42 +20 4 61 = = pDe 48. 1970. °° '° "°°: 102% 102 10a Fi | 102: 
‘ os = 1 y 1 
le Car ee a ae Sa a i ie , 
9 51 Purity = se 41 6 
: % 1 sry 2 
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Range. 1932. Net Wed.’s Range, 1932. Net Wed.’s ange, 1932. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Ch’ge.Sales. "uae igh.Low High. Low. aa Ch’ge.Sales.Close 
104% 50 RAD-K-O part pd ctfs.+ 66 66 96 —% . Gs 103 89% Sinclair Pipe L. 5s, 42..103 1024103 + 19 27% 82 55% Utah Lt & T 5s, A, ‘44 os $8 64 —1 19. 
17 17 Do 6s, 1941........... 17 1 i 7814 43 Skelly ou oe. 1939; back 68 67% 68 : * 34 mo | 91% 60 Utah Pwr & Lt 5s, ‘44 68 icon 61% — % 39 67% 
57 Reading Co 4%s, A, 97. 83 81 82 - _ — is 101% 95% Smith, Gigs. 1933 101% 101 101 39 101 105 9814 Utica Gas & El 5s, “oT. 104 "104" + sy 
8544 55% Do 4\%s, B, 1997...... 83 1 2 81% | 105% 97% Southn Ben “Tar 5s, ‘41. 105 105% 105% — 25 106 48 10 Util P L 5s, '59,ww 29° 27% 28 — % 71 29% 
931, 64 thn Col Pwr 68,A 77 3 15% 51% 12% Do Sus. RTS 2 30 31%4— % 2% 32 
85% %. Rem'tes Arms 6s, A, °37 64% 68% 63%-— 1% 10 63 4% 2 10% 46%- 2% 22 .. f 
Rem Rand 5\%s, A ‘47,ww 51% 50° 51. — * 24 «50% 50 = 18 74 | 75 31 VANAD CORP cv 5s,’41 as a sie 20 «42 
re Rep 5 & S 5s, 1940..... 764 73 %%5 — - Ye 73 a - » |} 102 89 Va EI&P Co cv 5%s,'42.101% 100% 100% =" 20 101% 
29 Sigs, A, i953 piiiaes 4 44% 44% +1% 16~ .. 73 —1% 68 45 103 96% Va Ry &P 5s. 1934 .. -193 101 i015 = 68 102% 
% 44 Revere Cop & Br 6s, 48 67 67 67 + 5% 1... 72 74 «444 «| «(85% 79 Do ist 5s 1962... —1% 39 88 
36% 6 Richfd Oll Cal 6s, 1944 32 26 26 — 6 90 —¥% 32 63% | 4 4 Vera Cruz z’ Pac ne 
a ano ten in ‘<4 = 28 2 -—- 3% 21 oa RX PERM _ i H as j 4%s, 1934, asst..... 2% MM mam+ | 6 24% 
es! it 4s, °39. 59 59 6 = = o- 
Do 4s, col 4 axe ce P} 8 35 54 12 So Rwy gen 4s, A, 1956 21% 20 20%-— 1% 76 17% 16% +4 WABASH 418, 1978 ..° 5% a 38 —-m, 36 ; 
101% 100% Rech G & "62.101 100% 101 — ¢ im. 86% 59 Do __ RRA 6144 60 6 — 34 28 . 79 «652% «=~Do Ist 5s, 1939 ...... 59 = -%.Bb.. 
70° 20° R I, Ark & 1. 1st4ij o.'34 26% 20% Wy 6 22 21% 67 15% Do gen 6s, 19 -26 21 22 —4% 21 23 59 21, =—«:Do 2d 5s, 1939 ; 10 ia 4 41% 
60 30 Rutiand Can 4s. 1929. a oo -@ 3 «(41 72 18 Do 6%, 1956.. . - 2 25 4 —5 6426 19, 3% Do Ss, B, 1976 a 54-11% 1 5 
108% p. > Sw M 4 o :f., ‘38. 198% 195% By 10 _ 3, 4 ain 16% 2 Do 5s, D, 1980 ...... H 5 — & 24 
15 TST LS F 4\%s,’78,cfs,st. a 7% — 1 7 wn y 4 
90 0" St Joe Ry, Hae et . os” Pt 4 Po * 85 105 98% Standard On N J 5s, % 104% "oath 104 f 150 104% 19 2% Do 5s, 1975 ... * 5% 5 5 —1% 6 5 
9 66 St Joseph Lead 5 41 * 89 at 13 = 97% 82 Standard Ol NY 4 51 97 98%, ~ % | 4 47 . Wabash ist Term 4s,'54. 35. 35 35 —10 2 ba 
16 9% St L S Fr 5s. etfs 9 % %-— \% 19 rie 28 10 Stevens Hotel 6s A 45 it 18 a. 37 10} Walworth 6s, A, 1945. 7 25 2 —2 41 a 
R4 St L, I M&s a a 55 44% 51% 41 Studebaker Corp 6s, '42 4414 41 im 2 + M 189 29 184 Do 6%s, 1935, x w. 17 17 —6 2 oe 
6% 8% St L San F 4s,A, 30, ‘ctfs 9% ‘ 46 «10 1 % Sugar Estates 0 of Oriente : oP a 914 Warner Bree F cv 6s,'39 i 17 3 —1 128 18% 
34% 9 Do 4s, A, 1950........ 9% %— % 101 10 7s, 1942, ctfs ...... 8 2 36 14 Warner Quinian 6s, '39.. 18 17% 17%— 2 6 . 
264 8 Do 4%s, 1978......... si, sig— % 94 7% | 106 98% Syracuse Lightg 5s, °51.106 106 106 + 1 1 SS 31 Warren Bros cv 6s, 41. 38 38 38 — 1 4 37 
42° 9% Do 5s, B, 1950........ 9% 9%— 4% 30 10 ieee Seth een pene Pat aa eka 1054 1084 — 3. 
43% 15 St L 8 W Gen Ref 55,9025 24 2 —2 ma 51 11 TENN CENT RY 6s,°47 26 25 25 1 20 07 oat Do ist 5s, E, 1963 107 ; 
71 47% Do ist 4s, 1989........ 64 644 —2% 29 : 66 39 Tenn Cop & Ch 6s, B, a 55% 55% 55% — 2% 3 = 105% 96 Do ist 5s. G. 1956..... 105% Pr} 103 30 1 
55 15 Do ist term 5s, 1952. 36% 36 36 — 4% 5 35% | 102 85% Tenn El Pwr 6s, A, 96 697-2 39 95% | “3% bs west Sh ist 4s, etd, 2361 7347 72 —— 
60 2%S8St P &€ KCS L Ist 80% 70 Term Assn of St as 33 79 78 78% — % 2 78 101 89 Western Elec deb 5s,'44. 9814 97 i +1 49 DAL, 
148 DP ctcnmasmancs 38 37 «38 % 6 35% | 99 88% Do 4%s, 1939......... 98% 98% + ll 66%, 37% Western Md ist 45.52..57° 56 57 + % 17 $f 
98 89% St P, M & M con 4s, "33 90% 90 9% -—4% 3 .. 98 385 Doon 5s, 1944....... 9644 9644-1 25 96% 691, 286 Do 5%s, 1977 57% 56% 57%+ 1 . = 
85 Do 4%s, 1933......... 93 93 93 —1% 2 90% 28 Texas & Pac 5s, B, 1977 44 43 43 —3 5 43 85% 72 Wet NY’ é eS gen “ o 
92 Do 6s, 1933 ........... 9% 9 9 —2 3 95 25 Texas & Pac 5s, C. '7944% 40 40 —4 30 43 1943 (s 15 days) 81 81 81 
88% 79% St P, M & M, Mont ext 28 Do 5s, D, 1980 ...... 4 43 43 —1% 12 43% | 15: 99 po let 5s, 1937 ** "400% 100% 100% —"* mm 
4a, 1837 ............+- ao @ —4 4 75 | Do ist 5s, 2000 ...... % 86 86 —1 16 CSC 53° 21% Western Pac 5s, A. °46.. 3142 28% 29° _— 8 7 101 
81 68 St P, M & M, Pae ext ne Se te or oe 62 59% 62 + 2 oe 80 49° Western Union 445, "50. 58% 58° 58°” "2 28% 
a Oe, 7% 1 15 3 1 71% Texas Cop cv 5s, 1 93 92% 92% — i) = St he hae a eo eo Oe 3 58% 
8 70 St P, M & M, E Minn 33° «Third Av R ist refae,"@0 421%, 39% 39% — 2 48 40% 75° 36 dt 9G) yidlleeeipeelons 57 54 oO 3 16 8=673 
div’ 4s, 1948°......... 8 8 8 +% 2 .. 43% Do Ist 5s, ’37 ....... ae. Pa ee 72% 35 Do 58, 1960. Spee ae ie Ee 
1 87 St P Un Dep ref 5s, ‘72 98% 98% 98% + 6 98% 18% | Do adi inc 5s, 1960 ..* za 24+ 95 97 Do 6%s, 1936.......... 69% 65% 65%— 4% 36 68” 
B01, 44 A@Aran Pass 43,43 62% 61" 61° 1h 5 15% Tob Pr Op N J 6y4s,2022 95% 94 94% — % 129 80 52% Wheel 2 'L = ‘on 4s,'49. 7342 72° 7364 1 5 72 
93° 70 San An Pub Ser 63,A.’52 85% 85% — 1% 2 85 15 & O Cen gen Ss, °35 82 82 82 + 2 * 72 50 Do 4%, A, 1966....... 72 72 72°42 2 
50% 20 ulco 648, A, 1946.... 23. 20 23° +3 2 S Truss cc Gs mx meni ; = & 30. Wheelie’ St 14 1953 56 54% 54 
82 30 Do 6%s, B, 1946...... 30 30 30 —10 ee 3% Trumbull Steel 6s, 40 .. 52 51% 51% —14% 16 .. 5. 5 ae ee ‘4s. 56 4 5414 — if 9 53% 
90% 70 Scioto Val & N E, 4s,'89 20% 90 90 re Gs 103% 96% W Eagle ou ous, "37, ww. 103% 103 103% + 11 _ 
22% 10 Seaboard A L 4s, 711% 11% 11%~+ & 4 oe 02 UNION E L & P 5s, '33.101% 101 101% 12 101% 33 7144 Wh Sew Mch 6s,'36,xw.+ 30% 32 — 2 ll we 
6 % Do ref 4s, 1959...... 2% 2 —1 - ae 101% 100 Do 5s, 1957 eRe bce 1 100 Oo 100 130 1014 33 81, Do 6s, 1936, w se 33° «33 (+ 5 - 
7™% 2 Seaboard A L 6s, A,’45° 4 2 <3 67 2% 4 98 5 104 103 ios eh Be se 1 EE si ctivsccncs 33% 32 32 — % 2 
7 1% Do 6s, A, 1945, ctfs..* 3 2 24 —1 a ss 90 Uaioe edt Cal 5s,C,’35 9944 +% 38 . | 92 61 Willys-Over ist 6%s, '33. 61 61 61 —3 ee 
6 1 Sbd All Fi 6s,A,'35,ctfs* 1 1 1% + 1 89% 66 Do 5s, 1945, rets, ww HH + & 41 .. | 88 °641%4 Wilison & Co Ist 6s, '41 86% 86% 86% + 35 «= 86% 
2% 1% Do 6s, B, 1935, ctfs..* 1% 1% 1% — 13 103° (92 6s. eae -103 102 102% + & 4 ie | 47% 25% Wis Cent ist g 4s, 1949. 37 28 28 of 36 id 
45. 23 Sharon Sti Hp 54s, ‘48 4 40 40% + % 17 40 98% 84% Union Pac ist 4s, 1947. 95% 954— 2 111 96% | 38 16 Wis CS & D term 4s,'36 20% 17 17 —7% 12 
84% 47 Shell Union Oil 5s, 1947 83% 82 831, + 1 85 = 83 84 DS Gh, BOND onc cccsccs - Tes 7 16% 41 12-76% | 
85 Do 5s, 1949, w w...... 8344 82 83% + 1% 192 83 70 Do ist & ref 4s, 2008 84 83%, — 1 42 85% 75% 44 Y’NGST’N S&T 5s,A,’78 8 60% 57% 60 +4 432 «57 
86% 56% Shell Pipe Line 5s, '52.. 83 83 . Ti = 83 gai, 58 Do 41 ed upacau/ad 85 83% 85 +1% 14 85 744, 45 Do 5s, B, 1970 62 of 58 
6 1 Shubert Theatre 6s, 42° 1% 1% 1% + 10. 103° 85 Do ist & ref 5s, -100 99 99 —1% 30 100 
98% 80 & Pr 5s, '4998 97% 9744 — 1 8 .. 100 85% United” Biscuit 6s, 1942.. 98 97% 97% — 2 a eee 8 Total sales. 
4 21 A 7s,'41 32 30% 31 — 2 3 30% 93 United Drugs 5s, 1953.. 484% 42 42 —6 173 47% Grand total sales 
9644 68 Sinclair Con Of] ist 6%, 96%, Jnited a IR yan 
Sear. 9 95% +1% j%T% 9% 3° Geiewtens 96% 96% 41 1 re *Selling flat due to default in principal, interest or both. 
100% De T, A, BOBT...ccces 100 96% + 2 265 985, 40 22 United Ry of St L 48,34 28 23 —2 4 os tSelling flat for reasons other than default. 
103 91% Sinclair Cr Oll 5ijs, °33. 102g 102 102 . 165 102 62% 28 U S Rubber 5s, 1947.... 4114 38% 38%-— 24% 55 29 tNegotiability impaired by maturity. 








Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 3 With Closing Prices Wednesday, Dec. 7 


















































Range, sees. Wed.’ Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s 
High. Low. High. Low. Last. ch Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. — Last. rg ge.Sales.Close. 
: 2 % *FAIRCHILD AVIAT'N 1 i 3,100 .. 
Stocks and bonds marked with an asterisk are fully _'y £8 it we 4 Wederated Bicthh ve at z 1200 17% 
listed on the Curb Exchange; others are dealt in as 9 +1 100 .. oi Fiat rets ... F 00 oe 
unlisted issues. 61 175 «(.. = - ouet jm Bad ist pt @. oe 109 110 + ae 
= es » new, 1,7 13 
2 600 .. ee Oe 8 28% 1814 Do pf, new, w i....... 23 = 709 ray 
: $ = *% _ * 2,200 % | 79% 25 Fie Pwr & Lt pf (7). Fi 26 
.* on £ rd Motor, n, Satan 
25% 10 Ala Great So 850 .. 3 Be 6% 3% Ford M ie seates a? om $ 2,300 S 
10 Ba i. © 2 =a 4,700 2% Bi AY Fore M, Ltd 3% 3 ty % = E 6,500 3% 
* io (s ecce 
% £4, Alexander Industries . —- *e % Foremost te P. % a8 Ke 
7 3 100 .. 5 ta 60 12%, 3 4 Franklin Mfg ..... 1 ‘f 4 1% 3800 
90 ze 2.500 46% — of “hY00 18 3 %GENERAL ALLOYS % %—- % 300 1 
87% 33) ave pf (3) “ —_ 40 an 3% "150 ~ 5% 1% *General Aviation 3 ah 3 600 3 
39 «23 28 «628 200 .. 4 +4 i 50 10 po Pub og? wenas 34 33% 3 + . 0 is 
8 2 2% 3 , 400 3% eee 400 30% 1 Gen Theat Eq cv pf ‘ae - 100 ¥, 
8% 2 % 100 105 104% 104% 5 1 a 2° *Gilbert (A. C.) .......- { £ £ = ¥ 100... 
8 3% 3 % 2,500 4 - s leve Trac % iG ; 600 |. 23% 6 Glen Alden Coal . 11% 10% 10% — 1,000 10% 
1 -. 1,200 % 8 4 Clinehtiela Coal Corp... 6 4 —2% 200 5 3 *Globe Und'writ (e200). 4 4 4% + % 400 4 
8% 1 3 % 4,500 4 Colombia Syndicate % . 2,300 % Goldfield Consol . ie ll 
. 412 .. 108%, 40 Colum G & E cv pf (5). 76 wall 7 —1 1,000 79 5 1 *Goldman Sachs T C. 2 2 ;. 3,900 2% 
2 ” s : ie 4 2% Columbia O vt  - 2. a oe Oe z *Gold Seal El ......... — a Soe 
1 - . 100 122° 491, Comwi (5).... 72 12% 12+ 1% 200 72 9 3% *Gorham, Inc, pf, ww.. 8 lf BY + 100 
10° 1 4 4%-— % 3,000 .. 1 3, Comwith & So war.. $a vn — ve 6,600 4 13% gevtec()..10 wW WwW + 100 
2% % ee *Com’ty Water Sve.... 1 % — % 200 .. 168 1084 Ut A & FT av (17)....148 47 247 — 3 46 
41% 14 24% 24% — 1% 17,900 25%, *Comstock mel... 1,200 120 Do pf (7) 18% 118 118 — 110 118} 
91% 60 8585 . 100 .. 1 Cons Copper ........... 3 : 1000 “"% 23 113% Gt Nor Paper (1.60).... 13 13% 13% — 1% , 
4% 1 Inc 3% 3 3 — % 800 3% | 69% 37i{ Cons Gas, Balt (3.60).. 61 60 G0%—i 2,400 62% 2% 1 Greenfield Tap & Die... 1. 1. 1 200 .. 
174 8% Am aunty Mach(1.20) 12 10 10 —3 225 9 3 *Cons Gas Util, A...... * * "300 «& 1 \% *Groe Store ote ele “em 100 .. 
24% 10 Am Lt & Trac (2%).... 16% 16% 16% .. 300... 2 *Cons Retail Stores y% —"% 300 .. 44% 237 Guit Ol of Pa..-...., 208 28” 28° * aif 31200 26% 
24% 10 Do (2%) cash ........ x 2 oe 140... 16 Cont G & E pr pf af: 55° 55° 55 ; Mee Pn eer + oan masa ’ “ 
20% $9 ‘Am Maize Prod (1).... 18 18 8 +3 200 .. 4 Cont Shs, Inc, cv % % %— % _ 200... —o 
13 Am Mfg Co............- 10% 10% 10% + %& 775 10 P 2 4 4 . 5,200 “4% 1 HAMILTON GAS vtc.. _ 1,300 
xy *Am Maracaibo ........ 4Z— 4% 2,200 .. 1 1 i _- & 100 14 1 *Happiness Candy ..... — . ie 
10% 1% Am — anges scan 4% 4 ae im % 19,300 4% ie wk ca 100 .. 4 7% 24 *Hazeltine Corp 41 4, 4% — 100... 
72% 28 Do i © SERETIOS 60 60 60 cs 300 .. 1 fea 400 |. 5% 2 *Hecla Mining . 3 3 3 — & 1,000 3 
72% 28 Do 1s t oe (6), si5d.... 59 59 59 ve 300... 4 100 % Helena Rubinstein .... , 100 - % 
% 1% Am pr ¢ 2% % % .. me is — \% 3,600 4 10 Heyden Chem Corp (1).. 9 9 ss 100 .. 
% - Am Ut & G, B, vt 2 ¢ wa 200 % "200 Fx 5 35 Hollinger Gold ({75c)... 4% 4 4%: 1,300 .. 
4% 1 Anchor Post Fence...... 1 1 1% + & 300 .. 3 i a, 29 15% Horn & Hardart (2%4).. 22 —1 300 
%  % *Angio-Chilean Nitrate ie fs m+ 100 - 1.000 5 *Hud y Min & Sm 3% th 34 — ; 1,700 3 
3 3 ‘Angus Co pf, A....... 3. 63063 7 100 5 11, Crown Cork Intl, A.. * 3% 3% + % 400 55 355 Humble Oil (2) x d..... 4 434% 44 — 1,700 oe 
1% % caetere 7 Radio Tube oe if aif % 200 .. 8 a 4 1 suyerate F’d Pd cash.. 2 2 2: ae 200 . 
at Gas........... 4 11 4 ro Elec Sec ° 
Fr Fr Oe Wena seeaieeeeaey if 1% 1! ? Py "ix, 14 ee HOS (1) 7 7 7 — % 100 .. 4 1 - ak Food Prod. os 3 3 - 500 3 
55% ee Ses 44,4 4 ee "500 1 3% Deere 10 8% 8% 4,300 % 21° +104 Hygrade Sylvan (+3)....12 12 12 — Ps 100 .. 
87% 50 Ark Pw & Lt pf (7) 69 e. 0 ~ ‘iy ~ GEE 3 ‘ a . f 900 
31%, 1*Art Metal Works........ af ; a ba 63 1 ILLINOIS P&L pf (6 ne A 
V2 by Asso El Ind, Ltd (ichoe) mm 2 i : S Detroit Alreragt Corp. A ft oh; (100 10% "64 Imp OlL, Can (5bc) ‘x sty “1% 9% 1. 10 7% 
7 Asso Gas & Elec 1% 1 les i 200 “ix 8 7 Doug (W L) Sh 7% pf.. . Roe 25 10% Gig Do reg (50c) ......... 7% 7% %— % ‘100 ..° 
Ne erie [om 1h 2° SB 67) BB | 39, 21% Dow Chemical (2).."-.. 32 32% 32%— y% | 100 5” “Gindian Terr ill, Oi, A.. 2k ak a— & 
4 Do z.% - ies 2” a gas uu vA + 6 ote — ps 1,200 .. 7 62 In m@lanapolis P'é L cum 
1% 1" Aco Ta U : 1% 1% 1%— & 500 ‘in’ | 73% 31° Duke Power (5)........ 48" 48 48 — 4 25 53% ee 62 62 @ —7 25 
11 4%, Atlas C ae 6% — {4 9,300 6% 10 10 *Dur Dup Raz pr pf, ww 2% 1 Ind Finance ctfs cash. y Mie vee 385 
40 ee BEB CDPiccccscces 34 «33% «33% -— Y ‘900 33%, te teesecees 8 8 300 40° 18% Ins Co of N Am (2).... 31% 311 314—i% 300 33 
4 DM ice dscitaeswes 2 24 4 3,400 "214 1% Duval Texas Sulphur... 1 % 1 900 2 Insurance Sec ... ; % & 200 
3 er *Aute Voting Mach..... m 2 2% «(Otway ae 2 *Intercont Pete .. % va E 4,700 
75M *Ax-Fish Tb, A (3.20). ™% 75% + 5 200 70 a F Kast Gas & F Asso 5 -— = Oe .«. 27% 12 one _ El Sys a ‘ 
, 4 54g 54% 5416 + A Kee es % 15% 17% +1 17 
45 BABCOCK & W (2)..... 30% 30 30 —2 150 .. 6 Eastern - 2% Why 2h— 300 .. 12 8 Int Petrol (1)........... o” 9 - 1,800 i0y 
100 1% Bell Tel of Can (7).... 80. 80 80 — % = 3 1 Easy Wash a 2 Ee 200 |. 3 % Int Util, B. - Se mh a 800 1% 
12% 8 “*Benef Ind Loan (1%). 11% 11% 11% — 300 :. 195 135 El, Bos (12)....178 1714178 + 1 me 2 1g *% *Interstate Equities ; _ 700 .. 
10 5% *Bickford’s, Inc ( 5% 5 —4 100... % *Eisler Elec Corp....... 1 1% . 3,100 1% 1 5 *Do conv pf.......... 14% 12% 1214-1 600 
4 1% *Blue Ridge Corp....... 2% 2% 2% .. 1,800 2 48 5 El Bd & Share (b6%)... 214, 16 16% — 45146811 18% 9 5 *Interstate Hes (k65e)... 6 is Se 
33 164 *Do cv pf (a3)....... 27% 26 26 — 1% ‘800 26 58% 16% Do pf (5)............ 3 35 35%-—3% j 300 31 52% 14% Int’st Pr, Del, pf (7)... 24° 24 24 +42 ae sa 
6 14% *Blumen' eee 4 4 4 as 200 ... 67 Sf ewe 42° 34% 34%— 7% 1,700 33% 8 2. ‘Irving Air Chute (400). oh 5 5 — 200 5% 
135 7 Brazil T, L & Pow..... T ™ Te— % 9,800 9 El Pwr Assoc (60c)..... rir} 44, — 1,100 4% 4% % ‘Italian Superpow, A. 1 % %-— % 800 .. 
% 4 Bn Corp, $- ‘ 700 ee ety Oe se 2h 2h — 1m Fano.” | 4% 1% Kelly Spring 71 . = & 
epee - ass opt war...... —1 . es eliy Spring Tire new. ad 
204 IBN SEP pe G0): ah 20% 20h — 2 1.000 Zi | 45 A ge expan 16 12 1344 — ee it 6” 34 *Kileinert Co .. me mm ms RB 
n Do 1st pf (5) ........ 90° «(89 oi +2 300 .. 8% 1% *El Shareholding ....... 34 3% ay. 400 3 5% 1 Knott Corp ........... 1 ei ate 100 
% ¥ Butler ev one eocceccecece 2% 2 — % 1,000 54% 9 Do 8A :. staponees | 4 g -- % = 39 i¢ oS *Kolster-Br (Am shr).. % % %-— % 100 
BE ccece 1 _ ‘a 
1 *CABLE aap Tvte. % y% , ae 400 38 8 —~ G & F 6% pf... 12 12 12 — 8% a. es 22 21% LAKE SHR M (13) x 4 a 12,400 29% 
1 M cables & & Wire Arcts.. % t th— x 1,500 4 Oe Beepeeee 15 14 14 —1 150 .. 2% Lakey Fay & Mach.. ti 1% — vei 
% BO BFS 22... 200000: § 7 *-— vy 3,100 z Eur El, ria, deb rts. % \ $~ % 500 .. 6 1 *Lefcourt Realty ....... 1 14+ 1300~—t«zj 
2% 1% Do pf 4 (k 6 2-5c). 2% 2% 2%— % 400 Evans Wallower Lead.. 4 o 100 18% 4 PEE firteersccsne 5 4% — % 1100 4% 
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Range, 1932. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
Lehigh © & N (80c).... i a A x 
*Leonard Oli oe 3.100 .. 
2 “Lerner Stores ... 4% + % 600 4% 
Do pt I 20 +2 400 ~—.«. 
*Lion Of Refining..... 4 4 4 400 2 
Lone Star Gas (b64c oe t 700 .. 
50 Long Inland Mt pf (7).. 77 77 TT —1 20 
4 Do cu pf B (6) 1 71 «Tl — 50 
*Louisiana Land x. % a .. 1,800 
*MANGEL STORES. Me 100 
“144 Mi 1¢ Anso..... ie 300 
1444 Do cv pf (2%).. 1% 25 
*Mav . - 300. 
flower Asso (2) 100 29 
1 °M 4, B 100 .. 
1% °™M Gas % 400 3% 
aM erritt, Chap & Scott. * p24 ae 
apeanessees J . 
35 Met Edison pf (6 ; 150 
*Mich Gas & Oil Corp % 100 . 
Midi Sta Pet v or 100. 
Dovtece B % 20. 
Midi West Util ‘ 4,700 % 
1014 Midvale Co (2).... 5 200 
50 Minneap Honey pf 60 
1% Miss Riv 100. 
Mo Kan Line 1,900 ro 
*Moody’s in § S pt pf (3). 18% 18% 18% + 4% 100 
Mortgage Bank of Col 
(Am shares) .......- 3" pe os 100... 
2 ountain Prod (80c).... 800 3% 
oa Meamtee Tk Tt). 9 + 2 a .. 
NAT AMER CO...... ~ %— % 1,999 a 
2% *Nat Aviation ........-- 5 5 pe: 700 
°N Baneservice ....- hy - 100 
oNat Bellas Hess......- 1 1 1% + * 7,800 4 
1B Nat Bd & Sh Crp (1) xd. 230 22% 22%— 200 22 
801, Nat Dairy P pf, A (7.)90 90 9 —5 3 .. 
8 Nat Fuel Gas (1). % 12% 12% + 4 500... 
1 *Nat Investors 3 3 3 - 600.—(t« 
15 *Do -. oeeee . 32 33 3 175_—Ci«y j 
pabpebets ty 1 1% 1% .- 300. 
35 Nat re 'k it 6 6 — 750 66% 
1% *Nat Rubber 2 1 2 600 (tw. 
Nat Service Co = i 1700 .. 
N (80c) xd + 100 («. 
*Nat Union Radio. + 600. 
4% * Met, A.......- H 100 |. 
12. New Eng Pw pf (6).... 48% 4 47% — 2 110 .. 
New Mex & Ariz 14. aie 600. (t««. 
*Newmont Mining ..... 14 13% 4 4,000 15 
NY Pwr ob. pf (7)... 93 93 ‘ % 7. 
‘ty Shipbulld <r} veeee 2% 2% - 400 .. 
N ¥ Tel pf (6%)....--- 114%, 114 114 300 115 
% Nes Hud Pwr (1.20). / 14% 144% — %& 3,500 14% 
| See i 1, 1,500 ij 
L pe 2 —_ 3% 3% %%. % 200 M, 
fog She isa), Bios) oa 1,400 6% 
4 ésN ( ) % — y 
4 Nites-Bement-Pond..... 32 os ws - % ee os 
& °N IME ce ee eceeess 1 " % 1,400 
te *Nitrate Corp Chile, B. a We ts —__¢y 1,600 
12 Nor Am L & P pf. ke 1% 12 12% —20 150 
* *Ner —_ Texas. 1 1 1 ee 1,200 
*Nor Europ Ol! a te tn B ~ P] = 
3% North Pipe Line ( 3% — % 
2s North Si Sta Pwr, A (6)... 88 att 3h 4 200 ~«. 
22 *Novadel Agene (4).... 41% 38 41144 + 4% 2,200 45 
4 “OHIO COPPER ....- % %— 3,200 nt 
2 on Stocks, Ltd .....-.. at 3% 3%— % 100 .. 
20 PAC G & E ist pf (1%) 24 24 + % 2,000 24 
18 Do (1.37%) aig iin 71% 21%-— % 100 .. 
3 *Pae 4 4 —- 4 1,900 
12% *Pan-Amer Airway 19% 20% — 400 
va oeaatepee it 1 2 1.688 % 
. Davis (11.30). 16 % 700 17% 
1% Parke Baws ( ty ; : 4.000 ie 
1% Penn Mex Fuel (k50c). 1 1 es 
ix Penn Wat & Pw (3)... 51 si -—1 100 53 
17% Pepperell Mix 34 ae 32% — 1% ’ 4 ; 
Petroleum C ~~ e ~ by ve 
* Pat ‘Con 2 - 2,400 2% 
“4 Do A (1%) 19 19 19%. & 100. —t.«. 
*Phoentx — & 1,600 . 
ot *Do pf 12 «11% 11% — 500 . 
q 3 2 2% — 1,800 rt 
*Pion’r G M, Ltd(24c) 4 4 4 P 7.300 4 
1 P (b4%) 3% ¢ 600. 
1 5 Plate Glass (1) 4% 1 “a 2,300 .. 
9 *Pratt & Lambert (1) 10% 1 10) 1% 100. 
\% Premier Gold (i2e) . ea 5,000 .. 
2 orm In ry 20 «WG 
52 Do TD cecgeacues 50... 
», Pub Ut Mold Gp war. 6,400 
Dh ME ges ctnenaps % 9100 = 
14% Do cama BE cccccecsces My 100. 
Pug Péeubu 
(BM) ....0--es 1% 30... 
Pure pt (6) . 20 52% 
2% Pyrene Mfg -....---- +> 900. (Ct 
4 BWY & LT SEC .....-- 7 ™% ™%+ 50 
* *Rainbow Lum P, A...- $ i a - 4 bo es 
WO B ..cccccccccceses a ‘ ’ 
lat Corp, 2 % 1% 400 aif 
Republic Gas Corp. ¢ % . 200 ~~. 
Reybarn Co ......--- 1 1 1 ‘eu 5,400 4 
4, Reynolds Investing ..... y % % .- 1,800 
3% *Rean Ani oc a os 90% ' v4 “ oe 
89 Roch, G & E pf, C (6). 90% 
50 Do pf, D (6).....--- 91 R6 86 6 500 
12% SAFETY CAR H & L. 20 2 3 125 21 
* t Anthony Gold..... i‘ & ‘y ° 4,100... 
ii, St Regis Paper ........ 3 2 i» % 4.100 3% 
14 iP ceceeeeheeenuus . 
Salt Creek Prod (1) 3 3 3 1,100 33 
44, Secur Allied Cp_ (k25c) a at a % 400 7 
Segal Lock A Hdw 2 4 400. 
1 1 900... 
*Do all ctfs (5%) es 100 38% 
*Do prior (3% i 100... 
*shattuck Den “4 200 
Shawin W £ - 300 .. 
. Fs S00 14% 
*Do pf. 
re Ww 215 17 
Silica a Wy 
75 Singer Mfg (8) os 
11 4=*Smith ( 350 19 
21% Seu Cal Ed 200 ~~. 
17 Do pf. B 1,800 .. 
17 Do pf, C (1%) 600 20% 
South 500; 
444 South Pipe 100... 
*seuthid Royalty (20c) 4 700 4% 
100 So West Bell T pf (7). “114% 114% 114% + “4 sO... 
Ne Spanish & Gen rets... %, ‘ ve 300 ; 
y wee i S 200 .. 
15 -May-Stern pf... 25 25 25 — 3 100 27% 
Meyer, Inc..... 2 %— % 100... 
Stand Of}, Ind (1)..... 2244 22% — % 36,500 23 
Stand Oil, Ky (1.20).... 11% 11% Il%- * 1,400 115 
104% Stand Oll, Neb (1)...... 4 Mo lf % 20 .. 
15% Stand Oli, bay a 4 21% 21 a 150... 
i” Stand Pw A wet 3a 4 i, 20 39 
en ae a oe 
ty saapewe ; ‘ 
Y seeorress Corp pf ..... 1, y $ —~ & 600 
5 Stetson (J B)......... 10 % 9% - 6 .. 
6 Stix, Baer & Fuller.... 6 6 6 - Se? oa 
7 ‘Stutz Motor Car . .. 1% 10 1 - 1,900 11 
5 Sullivan chine ...... 5 5 5 —3 25 (tw 
10 Swift Intl (*4)..... 16% 15 15%— 1% 700 15% 














101 

98% 

80 CAN PAC 6s, 1942..... 83 
94 Can Nat Ry 7s, E, 1935.1 
54 1953. 61 
64 

56 

79 
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Range, 1932. 
High. Low. 
18% 7 Switt & hs i eiiniemnioic’ ™ 7 
‘Swiss Am El pf ...... 35 
ssptvan, G. M, Ml ead ibe) 
nebghencebesesese ay % + 
smeieien INC 3 2 
0 Tenn El P ist pf (7).... 75. 75, 
4% STexen OW & LA (11%). 7% 








Unit Molasses, Ltd...... 1 1 

214% Unit Shoe Mech (2%) 33°—o31 
U 8S El Pw w w........ 1 

24, U 8 Foil Co, B (30c) 3 3 
U 8S & Int See........ 

9 Do ist pf w w.. ie. 21 
U 8 Lines pf.........- ° 

10 U 8 Play €2)..5-- 12 12 
Unit PB Qeccce.. 

14% United Verde Ext (40¢) . 2 2 
U all 

1 U 3 3 

it iy 3 
U rtd 1% 

1 5 

12 28 

% *U 1% 

VAN CAMP PACK. SG % 
*Venezuela Petroleum 5, 

3% *Viek Fin Corp (30c).. 4% 





( 
ee we, Ltd. 
) 
1% Wright Harg (*20c). 2% 
%*Y" OIL & GAS, A... 1% 4, 


~ 
~ 
= 
~ 
- 


DOMESTIC BONDS 


99% 84 ALA PW 5s, A, 1946... 9% 94% 
5 Do 1951 87 


75 Do Ss, 1951.........-- 

70 Do 4%, 1967.........- 73 6 
Be ese a i 
81 Alamiaum Co 5s, 1952.. 95 93% 
45 Aluminium, Ltd, 5s, °48. 61% 60 


41 Am & Con 5s, 1943..... 
18 Am El Pw 6s, A, 1957.. 29% 28 





14% Am Cmwith P 6s, 1940.5 2 3 


46 Do 4%s, 1933.........- 
17 Am Seatio 

Am Th 

56.. 
h Gas 6s, 1945 5 

s Do 6s, B, 1945........ 

Appul Pw 5s, 1941...... 104% 103 
4 an © Pw L 5s, 1 8 


1 Asso Elec 41 
RAGE ea 1948... > = ist 


a m4 19 
Do 4%%s, 1949, s7d. 19 19 
os Do 58, 1950........... 22% 
814 Do 5s. 1968........... 21% 
9 Do 5%s, inv ctfs...... 21 
2 Do inv ctfs, reg.. 20 
Do 54s, eee 





19 Asso yon 5s, 1950 
74% Asso Tel Co 5s, A, ’ 








45 BALD LOCO yaa 69 

84 Bell Tel, Can, =. "55. 3 91 

83 Do. 5s, B, 1957 94% 91 

Do 5s, a re . 9 
Bingnam & P 5s8,'46 91 

85 Birm El 44s. th 

39 Birm Gas Ss. 1959...... 55 Oo 
Biack Val G&E 5s, B, 1 1 
Boston & Me 6s, M, °33..1 

91% Boston Con Gas 5s, '47.104\% 104 
Boston Term 7 1947. 83 

38% Broad Riv Pw 5s, A, 54. 45 
Bos & Me 6s,M,'33,874.100 100 1 
Buffalo Gen Ei 5s, * ot 1 

Do 5s, A, 1956........ 1 10s 1 


80 
Can Nor Pw 5s, A. to" 
*Cap Adm 5s, A, '53,Xw TT 16% 
Carol P & L 5s, 1956... 65% 63 
Caterpillar Trac 5s, 1935 
OFT SO ceccccecsces 92% 92 
91, Cedar R M & P 5s, 1953 92% 91 
72% Cent A LA&P 5s, 1960.. 87%, 87 
95% C m 1 ...- 103% 103 
55 Cent MPS eH 1981. 69% 69 
Do 44s, F, 1967...... 
62% Do 5s, E, 1956....... 78 
57 Do 5s. G, 1968....... 
83 Cent Me Pw 5s, D. 1955. 94% 93 
4 Do 4%, E, 1957...... 
42 Cent Pw & Lt 5s, 1956.. 62) 
54 Cent Ohio L&P 58,A,'50. 65 63 
51 Cont Fewer SD. Be i 69 
‘en iv . 49,ww 4 
Sys, 1949, x w 6 3% 
17 Cent e | = 5s, 1948 4 37 
EFS ccscescsaces 
18 Do 5%, tess. ww. et See 
20 Cent Sta P&L 5%s,'53 38 37 
54% Chi Dis See. A. are 78% 77% 
42 Do 5%s, 1935....- @... 81 81 
18% Chi Pneu Tool 54s, 1942 30 30 
34. Chi Rys 5s, 1927, ctfs.. 47 4 
10% Cigar St Real 5%s.A,'49. 27 22 
39% Cinn St Ry Sys, A, 58% 58 
raid Do 6s, B, 1955....... 60 «= 60 
17 Cities Service 5s, 1950.. 37% 36 
16 Do 5s, 1966........--- 37 
33 Cities Sv Gas 5%s, 1942. 48 44 


High. Low. Last. ch'ee. Sales. Close. 
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Range, 1932. Net Wed.'s 
High. Low. High. Low. —_ Ch’ ge. Sales.Close. 
68 oe 20 57 

68 40 
51 ; 67 39% 
108 63 104% 
106% S 1 106% 
87 + %& : - 
it SB ity 
103 
3 Mone 
97 78 Do 4s, E, 1960...... % 17 95% 
89 69% Comnaw ith Ed 4s,F,’81.. 8 8 rt 138 87 
104% 94 Do wit ee i) 104% + &% 82 105 
83. 40 Comnwith Sub 5 . 15% 71% 1244 — 2% 74 73% 
@ 38 Comty Ps FH. oss 4644— % 23 44 
102% 90 — "56. .10 102% 102% + % 10 102% 
8 40 Neo A Sasiatd) 15% 15% 7 Se ee 
95% Conn _. 105 104% 104% — % 9 105 
103. «s«zDo :«=S\%s, B, 1954.....- a — & ” os 
92 ome v Pw SoA, *82.. 93%,— %%& 222 94% 
103 Con Gas, Balt, 4%8,'54..1U3 101% 102% + % mm «2 
103% 1 Con GE L & P 4%s,'35.103% 103 103 — %& 6 
110 7 102 Con G, E L& P of Balto 
5%s, E, 1952........ 108% 107% 108 +1 17 .. 
105 96 Do 4%s, G 104 1048 104% + %&% ees 
97 82 Do 4s, 1981 96%, 95% 9644+ % 39 96% 
40 13% Con Gas Ut 6s, 23% 13% + 6% 143 25% 
29 14 Do A 4 14 4% + 1% a 
29 1% Do (sid) 1 m a ae he 
101 Consumers y ."58..101 oni — kh 91 101 
1 1 Do 5s, 104% 103% so4ih Si 30 104 
35 Cont G & -. 57% —1% 117 54 
96 78 Cont Ol % 48 
« & *Cosgrove 
ev ( 8 6 8 ; 5 
89 51% Crane Co 5s, 1940....... 67 65 —1 8 .. 
77 39 Crucible Steel 5s, 1940.. 55 47 48 —8 ee 
Cudahy Pack 5%4s, 1937. som s9 89 —1 33 8 
1001, 95 Do 5s, 1946........... 100%, 995% 100 — % 12 100 
86 71 Cumb C, P & L 414s.’56. 84% 84% 84% .. a i 
1 97 DALLAS P & Lé6s,A,’49. i008 1 105 105% + % 3 106 
101144 90 Do 5s, C, 1952........ 100% 1004 —~ % x4 
104% 95 Dayton P & L 5s, '41.. 103% 1 + \& 45 104 
101. 92 Denver G & E 5s, ‘49.. “Too —1 2 100 
%4 25 Denver Salt L és, "60... 138% ‘3% + &% = 
75 53 De £625 o 46... 74 73 - 
91 64% Det City Gas 5s, B, '50. 83 82 3 sia 28 82% 
97% 70 Do 6s, A, 1947........ 88 87 88 — y% 13 87 
5 Det Int Bdge *52.. —- &% = ie 
85% 46 Dixie G G ,A,'37,ww 82% 81% 81%— % 19 78 
Duke Power 4s, eoes D 6 — 2% BS es 
13°, 3 §Duquesne Gas "45 3 —- ¥% 1 
19 + 1% 37 21% 
2a is wat. tee 
b be 1 
% Elee Pow & L 5s 3% 414% 42 — 95 43 
87 61 El Paso Elec 5s, A, 1950 83 — if 1 $0" 
10 El Paso NG6%s,A,'43,ww 61 61 61 + 5 ae 
17 Pub Sve 5%s,C,'42. 17 17 17 — 5% - sa 
651% 36 Empire Dis El 5s, 1952.. 49 474 48% + 1% ie 
Sod 26 Empire O & BR 5's, 1942 39 35% 36% — 1% 37% 
68 34 F’RB’KS-MORSE 5s,'42. 56 ‘4 “ —2 11 55 
6 2 Federal Sugar 6s, 1933. 2 2% 2%— 3h ss 
56 21 Fed Water Sve 54s, '54 4 40 41 — 2% 41 42% 
81 @ Firestone Cot M os 1948 754% 74% 75 — & 10 76 
8614 Firestone T & 1942 84 + 1% os 
54 {9 Fisk Rubber ois ai93i $45 44% 44%+ & 17 44 
58 aa 1941, cod..... 53 5246 52% .. 36 52% 
49% De as, 1931. 4 od... 44% 43% 43% — 1% 15 44 
78 50 Fla Pw & L 5s, 1954.... 6444 59% 59% — 4 120 61 
73 50 Do 5s, 1954 (ur) cea 64%, 645% 64% .. an 
68 45 Fla Pow 5%s. 1979.. 591% 58 58%+ % 31 60 
8 49 GARY E & G 5s, A, 34. 63 6  60%,— 3% 50 62% 
pe 48 + i = 4 
75) 1 119 65% 
101 ax 1 ~%: 
1 v3 : 
“ s 4 # 
52 % 11 30 
2 is 
2% 2 
5s, A % 17 40% 
&% : 19 11 
10% Do 6s, B, 1944, d 10% 10% + 2% 1 il 
86 71 ¢ r 5s, 52. 84% 8416 844+ 5 .. 
68% 45% Ga Pow & Lt 5s, 1978.. 58 + % 9 54% 
90 63% Georgia Power 5s, 1967. 82% 78% 79%4— 3% 144 78% 
100% 77 Gillette Saf Razor 5s,’40.1 99 100%, + 1% 74 100% 
60%4 42% Glen Alden Coal 4s, 1965 —} 79 56 
ssi, 62 Glidden Co 54s, 1935.... 854% 85 85 +1 12 85 
90° 58 Godehaux Sug 7s, 1941 83% 82% 83% + % 6 -. 
29 2 Grand (F & W) 6s, ‘48.10 10 10 es 7 
101 87 Grand Trunk 64s, F, ‘36.99% 98 98 —1% 24 98 
69 45 Grand Trunk 4s, 1950 63 60 63 — 2% 3 62% 
101% 20% Gt Nor Pow 5s, 1935....101 100% 100% — 1 20... 
103° (914, Gt W Pw Cal Se, 1946. 102% 101% 101% - &% 21 102 
85 75 Green Mt Pw 5s 78 4 4 .- 
73% 53 Greenwich W&G ‘se, A,'52 64% 62 2% — 4% 1. 
45 24 *Guadr’n Inv5s,A,'48,ww 42% 38 38 — 4% > ps 
100% 90 Gulf Ol of P 5s, 1937...100 99 99% — # 133 99 
83 Gulf Oll of Pa 5s, 1947. 98 97% 97% + 21 9 
85 56 Gulf St Util 58, A, 1956.73 71% 73 “: 8 7 
76 55% Do tus. i Miivcces 69% 6814 68%—1 “ 
96 95 HACK WATER 5s,A,'77.95 95 95 6 .. 
67% 58% Hall Print . A, 1947. 59% 59% + 1 3 57% 
92 Hanna 68, 1934......... 84% 84% 84% — ¢ 1 .. 
60 Hood Rubber 54s, 1936. 40% 40% 40% — 12 40 
71 40% Do 7s, 1936........... 51 % 36 48 
58% 21 Houston Gulf G 6s,A,'43 49 41 —3 ei 
1 Do 6%s, 1943, w w.. 38% 38% + %& a is 
100% Houstn L & P 5s,A,'53 7 98 1 11 98 
744% Do 4%s, D, 1978...... 9114 90 —% ™ 5. 
92 Do » me weet..... 9014 89 89 63 90% 
80 *Hud M&s 6s, '35.. 80 | 
4 21% *Hygr Fd Pr 6s, A, '49. 40% 40% — 17 42% 
104% yd P Ning F 5s. 51..104 104 7 ae 
101% IDA PWE 5s, 1947.. 99 9 +1 12 99 
61 Iu Cent R R 4%s, 1934. 3616 36% — 2 29 37% 
94 ll North Util 5s, 1957.. 94% 94 eae 
1 Ill Pwr 5s,A, 1933 (s4d) .1 100% 1 5% 
88 50 Hil Pr & Lt 661, 6714 + 1 ss 
14% 3% Do 5%s, 1957......... 53% 55: 31 55 
83 48% Do 5s, C, 1956....... 5% 66 64% 
91% 56 Do 6s, A, 1953....... 69% 70 — 2 29 69% 
ory s2 Ind'@ Mich Ki Se Migs. 86" 94 ; % 5 88 
B2 ’ ‘ _ 5 9 
sort ie SY Seer 1 192” 102" +2 1 _ 
95-75 Ind Elee 6%s, B, 1953. 81 77% 81 + 1% are 
90 63 #£Do 6s, A, 1947....... si 81 +2 = 
79% 55 Do 5s, C, 1951....... 70 - es 
86 71 Ind Gas 5s, A, 1952. 81% 81% 81%— 1% e as 
80 57 Ind Hydro EI 5s, A, ‘58. 74 7 +3 a 
63 16% Ind Service 5s, 1950. 33% 30% 33% + 3% 44 33 
63 16 Do 5s, A, 1963....... 33) 1 +3 38 32% 
96 72 Ind Pw & Lt 5s, A, '57 85% 86% — 1% 199 86% 
100% Ind Water 5%s, 19 00% +2 et 
Insull Ut Inv 6s, B, 1970 1 1 1%, — & 52 1% 
27 Do 5s, A, 1949 1% — oe os 
4 68,A, 4 : 1 3% 
90 + 2 Ge ss 
101% % 2 101% 
83 “on ae 
< +3 4 a 
60 4 41% 


DEC 
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Wed.’s 
High. Low, Last. cn fe Sales.Close. 

















955... 101% 1 ” 102 1014 2 ' 
& 17 82% Do ‘4 E. 1957. :::°: i 9 7 - ast wi mee 2 Ati i Co’ thee “ti ‘ost ‘oe rt 2 9R%, 
» D, 1956. @% 6g” 63 i 70 73” 56 Pac tng te, A 1948, xw is Bi 3 i ed ‘fon 8 84 Union Gu e.g 96? 11 98 101% +s B 101% 
2 » W949 22) 2 2. ‘i .” iS Do Ss, A iogg 48 XW 73% 73 ' re 82 81 Union Ter of Das ig 28 _ 12 
Se gt Interstate Ter ‘Ser 4" ig; S% 63 43 _ i 3 17% pee Pwr dé Le bs aaee 23 62 —% 82 aay | abs 91% United Ei “4s, ae = 
84 lente 1. & P 5s, a sr 8 81% gp 3 71% 47” Pac W' os 943. w ah 52° United 1S a. '75 $8100 44 0% 
82 lowa-Neb LEP 5s. ti 81 79% 7917 791, 14 5 7% wg eens: 64% 64 pi 2 70 Baa P 5%48,1950°°75 73 73 1% 3 
7 T lowaP @ L 4%s, ‘a ae seid 10 71% 47 Do 64s, 1943, wy! 6416 65 4 j 10 | 71 De, &: 1975 {8% 481) - 1 38 491, 
82% 61 lowa Pub Sve 5s, 1 81 80° 99” _ 5 18 &i 82% 73 Corp La és. isaa & 81” 31 1 | eg # United #* isr4 s3* 50% mo 2 7 52 
95" 70% Iowa 1 Sis. A. 45 56y Rey “3, Ts 61% Peon cL @ P 4%. MH 4% s | seit ony & 4 eos '62 doy 32 50 52%, 
: é 30 618 Penn & W és, 49,x w 30 98 28 9 35 68 34 ,Do 6s, a 1973 : 3” *- 4 uv r+ fo 
66 40 wade NVI GAS 5, a. HY $8 Pear Ges 4: F871, 3 n nm —3 38 72 ee ne, United Pe S 42. 3% a ‘S 3 mK 
ee 6 ‘enn »A,"50, x w > F +1 4 . ene 
go $0 Jamaica Sigs, 4 A."36. 100i 190 190 100% +." "yg ie 814 4 54s, B,' 1959." ™ 66% ms 6 100% gh "Sine 1933 | 98 100 100” 198% ~ 3 i fies 
ea a ce ee a ee eee Bie Gi a Be By OB | oh BN ht ie 4 He ay 
2 3 Senn Power 5 er — ; - 
& loned is. % “102 101 ie = 7 us 82 Penn 6 grr” 8. '54,D # $ i * si 3 | a FH be sae ise + #7 ao 4 % - ” 
? 147, C.. —-™% 6 | & & cean Pay 4a¢sta) aH ; 
a 2, ANS 1. ew Maar 2% 80% pry , EF + | agg” spite Benn Wie b Sa U6, 88H 85% -—. dai | 76 i BO tie we “$8 Ss % 3 
8 + 58, B, ’57.. . tts 4 Hes “Sex . te, 88: A ; 57 «47 57 °~ 4 55 
3 (80 Do Gs, ew ae ae ee 0% — 2g we are s Peoples ink, 98: By rh Baie > i 98 103% $e? Utica G &£'E 55,D 1956..101 101 101 _.'y Poe 
4 Pow 5s, A, i 7 et ye 101% 19038 p,D? 6s, C. 1957, B'S 102% 103%/ | 97 1037 ° Ss. E. 1959 9% 99% o9% 5 1% 21 100% 
26% 66% wy gs D.'48 ary BF 87% — 1 i 88% | 107 1018 phila Elec Co 5s,” 1966..103 107" 107f 5 if sf ios | 
“gh Sai : 1 £8 Phila El Pwr » 1972.1 10644 ; | fox $2 YALVoLaNe 9 7.1997 64 gg 
as pew ag RB 4B icy | ie Flot Nonny f° gta itty ee ear Pea iBe s B Byct 
87% 80° Kimberly ‘¢ A. ‘43. 81% gig 2 ad : z .. 7% 650 ye & “B,iss0” 88 85% oi 5 95%, 
90%, 38 Kopvers’G Cone 4; ‘47 70" ft % 43 toy, | 70 ra Poor £°0t te, 130. te : 614 61 “iy 3% M  52y “B Sie. hs ise 9 tay $87 { 21 ost 
52 Do 54s. “ uN sig =F 0 Pomac Ed Se, E1956. Soi fs s fa | 0% 348 Do 82 a” 2 soy, . 1 * us 
3 F. Teen vlanetete 4 | , 
7 Fs Lautan DE GAs vgs 35 Se $8 Ei 38 2 | 105% 101% Potomat g | Pow 58.'36. 108 104 108 ' 3 oe) ar 78 WARD BAK 68. 1937... gp 92 1 } 
-8rutan — 3 a 98, gg 7 50 7 ‘ 
7a? 48% Lehigh Pw geo Bs 42036 76° 704 045 ~ af ods | § 37 Pow Op Can v8, B, 150 43 384 33%— 8% 17 ag 35° lay wan p fe, 1260 x” = ... 32 97% 
78 (54 Lexington Util 5. ... G94 Ey 694, 3 ar | 8 67 Pow Sup NY 6ls,A, 42 95 94 + 2 12 683i 3517 Went Penn 53. 2050, Frid E+ + % 11 244 
51 42%, Lib, Men &L 5s. 42. 57% 5612 561, — & 29 56 Proce & Gam 4 1947. 103 102 102% ~ %& 26103 | 9” 3 West Pa Pw ts, H 26%, e D4 .. 5 6 
101 73% Long Island i, et '45.. 93° 93" gs "7 i +. ee Pub Serv’ cfs, ay 1114 112" as | 85 25 (Went rey nt bs, A. 1997 se 46 48 = 25 97 
85 5s, A, hy 2 70 Pub Serv N i's, 56.. 88% 86 gay , 14 4 RD $0 82% West Un Gag 5168.A.'55 Ki 79 4 i% 4 475 
104% x Los Ane G& E 5s, 39. °104 104 104 \% 5 Do Do see D. ists... ‘os ee 4 80 42% Do (cash - 83 a3” gg is 
4 ee 18 98% » E, 1980.) | +1 / x, 
137 $3 | Do Sige, Tig. 0 g % | ay 38 Bo 49. F’ i987 81% 8254 ‘8 3 sy, | “e Wiee mice, | Pa s1% mg’ 0 
65 40 La" pangeles Pa 1ff,,1990 51 Bt 51 13% a fine "Say Hi ede Sibe la’ 5a, gq: 100% 100 008% 148 101 89% 71% Wise Pe I 5s, BE, 1956 te - os R 5% 
a Pw ~ ub Sv » D,* 3 69% 90° 8” Do 58 F, 195 84 R4y, | ” 
100 90 Lou’vil SE4%S,C.'61 97% g7y% §> 4 6 97 7S 38 Pub Sv Sub's A498... 70% 879 G8 2 1 io ®& 1 “a ; Bau 844g Oy 4 
101% 95 “Do Go, eet DEE pR 100 100i? 100% he, K Sd P & Cog "49 69" ‘8 $6% Wine Pub S 86, "A. igéi 02 ~ ee 3 
102 96 Luzerne Co Gg E 4s,'54.102” 102” 199” , % 1 7% $38 Do die ip 988 os S., oo +1 or | 94% 78 YADKIN RIV P 5s.'41.. gy yg Ax 1% 4 99 
. Ns vee ‘ 581g 33 50% | 88, 70 Rys 5s, 1937 33-3 agg 2 
‘ . & : 1 R3% 
sit 36% MANITOBA Pw oH. ‘81 145% 42 4314 , % 22 $3 89 10% QUEBEC pow 58.A."68. 76 743, 4% . PORIZON nowp, 
91 SP bapbieee 81% 824 40 83 _ ni 
90 65 Mass Gtk 58. A. 1949°°' gaz 4 i 88% 48 *RELIANCE Mia. 34,ww 60 60 go ‘1 Pcs. 
91% 64 Gas 58, °55 (ur). agit 83% 83 : 1 95 (53 Arms 51s, -% 9 O68 5 4 30 370 18% BADEN 7, 1951 7 WhO is IR 511 
33° 8 MeCord 6s, ia: 2, 1% 178 — ‘3, 3 is 23% z Repub Gas ‘ei 1945. if 16% 16% 7 16 “t 19 Bogota at B is iveveinit™ sti 
"gag 214 Mem diya 6 BA, “as so” $8 98% — 1 bed gg Roch C' Pw fe, 4° [f° 27 is} 7 isy 43% 24% Buenos, Sires “7; Sa. Dey Hy 2 ~ 7 3 
son 65” mo? ties. is, E. isti! 7 88 7-~ § 72y Mage 22. Roch Ry @ 15 ‘S4. 104 1034, ‘ $ 103K | 46) 28 Do Tee LE ie un m8 a5 
98 =. ne? oF 1008 88 85% 86 _ 2% 2 86 R4 58% Ryerson ¢ & Son 5s, 1943. 8181” gy 1 1 754% 594 Burm & Wain 6s, "40 874 67 2 2 
ti , 19325... 4 8k, - 1% : ; 
69 2 ‘Do 5s, Salto geal ait a 7 24 13 8 9 87% SAFE HARB w 3"? 98 98 25 985 15% 3 CAOCA VY COL 75,48 7 7 
ape 9 i go MLGE&C be ty 13 14 151 E Pie % Th - 1% 1 53 
62%, 2 De ‘Ss, 5 eeseaeeee on 7 ig - is 2 3 1924 95 St Paul Gas I 58, "44.102 102 ust ¢ ¥ fh aig ao w 63,5? 196i," af 50% 24 j 2 366 
100 8 Mitwank Tati -100 100 109° ‘ ye i % Sli, San Ant P 5s, & 8 " S @-@ 1 | fo 905 "Cent Ger byte! 34. | 59 a3 2 by o6 52 
Mion Gas F % é a : xo 42 Chile Mtg Be os. '31..§ 11 “og 58 
103 100 Minn Gen El 5s, 1934. | '103 * sas 1024 — “i . ae , wan Pe, D, 1960... 104% 103% 1041, ; 4 11 1044, ‘ : 60 11% 
Fs Babe face hae Te ea a a ee ae a ee eae + 
on ioe... * i. Ne 57 ‘ 190 oe = 
Te Soi Miss Power 50 ig 6% 3% i a Sy in without gom otk... ' 3° | ag? 55 * Come Sef 7B Sis, 37 52% $1 o1% 4 3* 56 3 
2 Miss Pr & Lt 5s, 1957 78% 78 is Seri p “ . 
90 C 68,'44,. ww 36 Sit if Seattle Lt Co 5s, 1949 sei sof 40% — 5% a7 ii so OS DANISH MUN 5¢ ‘53... 70 7 a 
103% 86% Miss Rives Pwr 58,51. 102% 10214 102, % 10 101% 76 (52 wWwep {is A, '67 584 60° « 1% 26 50 9 53 Do Sigs 1955 81% 76 (76 4 + Sh 
bey so Me +}: ane - 3% 23 ééy | ge 38 De bee 388 sess ee” 7 a 2” 3 67 rag 32% Dancig “Pt gy “ss 2 -% 12 Sais 
i i=? Kote F Bit. 40 ay a i 2 gy | 82 snefeicis? ‘sine, 1970. “sia: oe 2 2B | 7 St" Denmark Mie 8 Tt 0 By +m |S ot 
on a - : ° a 
97° 2h men, io. Beh Se A. "Si o1y Seid 8914 84 89 37% 13% s sae $8.47. : 30% Soy, 30% 1% 1. ai* $2 a ge otf, 8 85 aay o> % 18 64x 
95% “1 Do 5s, B i938 89” srg Kaige 14 25 85 7414 Sterra & San Fran  - iy Euro ad Ses, xX W.. 60% 60 60 rm 32 61% 
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St. Leas, Mo., ou $8,972,000 Ss, J & 


Current Security Offerings Liste, Pec.” 1 Bee <a ee oe 


, A é 2; due April 1 1933-1942, vieig Guarant Co. of N. y. mane & Bicbster 
BONDS by 50% 4.30%, ry Dec. 5. Ha ey. and Blodget, Inc. i Darby & Go. lyth & 
American Smelting @ Refining 3 $3,500, Stuare. & Co., Inc. ; Darby & Co. Co., N. Mer, cantile-Comonin =! Co. 
000 additional Ist g Se. Series oy "Aé 3, and Stifel, Nicola aus  & Co.; Inc., St. Lows’ Inc; Mississippi Valle gt rust Co.; First 
due April 1, 1947, , Offered Dec. Monroe County N. $125,000 ‘emer, enc National Co., St. Loiu the Northern 
2. Hailgarten & mabey. Stuart & 4s, M & N, due Nov. 4 193. 29%, yiela 34 Trust Co. aden: Philadel hia National 
Co., = 7. B. B Smith & + to’ 3.75%, offered ‘No 4, . Prey: Ge. Ph hiladelph pa Wells. zickey eo: 
Benen Pa., Prich & Co. =. Y. sas Cite” is ern ro Ts . an- 
Nov. L "1937- ios ¢ tela ig 415 Offerey' Nov Oregon State 0 $850,000 & D, due y 
E. H. Rollins % Philade elphia. Dec. f i 19% _ viel a 3%, otfered Ded 1. Hal- warnineton 000 Be. a Daltary 1985-1965 
Sey, - encame Ca- : e ec. ’ 
te Intermediat 8 ae $13,- Biair Corp: y aS i, a Co., NY ield 4.50% to 5.15%, offered Dev. Chane 
Sept. 15 aid "Bee , 1033," = "ref. i vie Bicker Ripe Wi nite, Kan f102i6 r a fund 
Lz ‘a ic an r undi 4%s, d 
Chas. RD ay Van ingen @ o% 1933-1942, yicla’2 24k t , ofteran’ ue 


N, due 
"Pisea Agent, we : offered Dec. 
c., N. Y. 


Milwatkee * ton ~~ Sanne relief rust a's Savings Bank 






Net Wed.'s 
High. Low. Last. Ch’ge. Sales. Close 











Central Trust Co. of Topeka, 


STOCKS 
Canadian tN cotment Fund 8pecia) 
F, M, A, N, $1, Mo bit in n Ganga 
gurtency, oftered $B Ivin Bullock, 
Chautauqua Brewing +» 40,000 phares 
common, par r $1, pri ce « $8.50° offered De e 
Hayes & Collins, uffal 
Elizabeth Brewin Corp. 150 150.000 s shares pap- 


ital stock Par § rice e ro offered Dec 
2 Disbrow, Dix on’ Potts . ¥. 


Chicago: 
Kan 
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THE ANNALIST 


Friday, December 9, 1932 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 




















Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abbott apesatestes. ...-..50e Q Jan. 1 Dec. 19 
ry & Susq RR..... $4.56 S Jan. 1 Dee. 15 
Alleg & Western Ry........ $3 S Jan. 1 Dec. 20 
Alpha Port Cement pf....75¢ Q Jan. 1 Dec. 15 
a Dist Teleg (N J)...... $1 Q Jan. 15 Dec. 15 
ye - hiedebabetesee $1.75 Q Jan. 15 Dec. 15 
Am Nat! Fin ff.. 60c S Dec. 15 Dec. 1 
Am Tobacco pf......... $1.50 Q Jan. 3 Dec. 10 
Am Wringer ............ ye Q Jan. 3 Dec. 15 
Angic-Pers Oil, Ltd,ist pf.4% S Feb. 7 Dec. 16 

Picccascenceece * S Feb. 7 Dec. 16 

Appa! El RW $7 pf.. $1.75 Q Jan. 3 Dec. 5 

Sted tn hits cecal $1.50 Q Jan. 3 Dec. 5 
Apponaug. “Co seeeesees 500 Q Jan. 2 Dec. 15 
Asso oe of Can, Ltd... 15¢ Q Dec. 31 Dec. 15 
Me BE aveascconcekcces $1.75 Q Jan. 1 Dec. 15 
Associated GD cecncccccce 25c .. Dec. 31 Dec. 16 
Atch, ky # S 8S F Ry Pf. ee. -~ S Feb. 1 Dec. 30 
Auburn Q Jan. 2 Dec. 23 
Pabcock “_ Q Jan. 2 Dec. 20 
Bandini Petroleum .... .5e M Dec. 20 Nov. 30 
Bankers Invest Trust of 
Am 4 .15e Q Dee. 31 Dec. 15 
Bankers Trust Q Jan. 3 Dec. i2 
Beech Creek Q Jan. 3 Dec. 15 
Bigelow Co p 8S Dec. 1 Dec. 1 
Boston Investment . $1.5 S Dec. 15 Dec. 5 
Boston —— Property 
Tr (Boston) ....... .20¢ Q Dec. 30 Dec. 15 
Brazilian — Lt & Pw, 

BE ccccccctesss .$1.50 Q Jan. 2 Dec. 15 
British’ Am Oil, Ltd .20¢ Q Jan. 3 Dee. 17 
Brit Ur Shoe ‘Men. “Lta, 

A R for ord re . .. Dee. 8 Nov. 21 
St Tr (Phila)...... T5e S Dec. 15 Dec. 10 
Burlington, Cedar Rapids 

me @ aeerrerere S Jan. 1 Dec. 15 
Bush Terminal Bldgs pf. ty By Q Jan. 3 Dec. 
Busy Bee Hosiery 7% pt.$3 S Dec. 1 Nov. 15 
Byérs (A M) Co pf. ‘$1. 75 Q Feb. 1 Jan. 14 
Ca! E!) & Generat 6% ‘pf. $1.50 Q Jan. 1 Dec. 5 
California Ink, A 50c Q Jan. 2 Dec. 21 

baad aie -50c Q Jan. 2 Dec. 21 
Can Trust (London, Ont)..$5 S Jan. 2 Dec. 15 
Cana¢c romney Ltd, 7% c. 

néepeaseaccesen 5 Q Dee. 31 Dec. 17 
Canad Wire & Cable. iia” 

Oe ssepenacens me Q Dec. 15 Dee. 5 
Canad Car & Fadry pt 4 Q Jan. 10 Dec. 27 
Canad Westinghouse, Ltd.50e Q Jan. 1 Dec. 20 
Cannon Mills ............ Q Jan. 1 Dec. 17 
Carter (Wm) Co 6% pf..$1.50 Q Dec. 15 Dec. 10 
Cent Aguirre Assoc...... orgs Q Jan. 3 Dec. 20 
Cent Ill Pub Ser 6% pf. .$1. Q Jan. 16 Dec. 20 
Cent Hanover Bk & .$1.50 Q Jan. 2 Dec. 17 
Chi Cold Stor Wh 7% pf.$3.50 .. Dec. 1 Nov. 24 

Sub 1) Tel....$1.12 Q Jan. Dec. 20 
Clev R ctfs of deb..... 1. Q Dec. 31 Dec. 26 
Clorox Chemical. A.. Q Jan. 1 Dec. 20 
Comwith Roy, Inc..... ...38¢ M Dec. 15 Dec. 5 
Comwith Util pf, A..... $1.75 Q Jan. 3 Dec. 15 

BOD BE, Beccccccsccccns $1.50 Q Jan. 3 Dec. 15 
BO BE. Guo ecccccccess $1.62% Q Mar. 1 Feb. 15 
Congress Cigar .........-- 25¢c Q Dec. 30 Dec. 14 
Con Litho "as rt. géuces $1.75 Q Dec. 1 Dec. 1 
Continental Bk & Tr...... 30¢ Q Jan. 1 Dec. 20 
Cuban Tel pf........... .7% Q Dec. 31 Dee. 15 
Curtis Publish Wie vsceus $1.75 Q Jan. 2 Dec. 20 
Duke Power ..........-+ $1.25 Q Jan. 3 Dee. 15 
BE cccescccccess ...$1.75 Q Jan. 3 Dec. 15 
Eastern Mall Iron.......... 5e Q Dec. 10 Nov. 29 
Eastern N J Pwr 6% pf..... «. dam. 1 Dee. 16 
Eastern S S Lines ist pt.sh.7e Q Jan. 2 Dec. 16 
T nc¢hadecacsaecnad Q Jan. 2 Dec. 16 
Ecuadorian o'ilts Ltd, pf.$3. S Jan. 1 10 
Elec Cont & Mfg......... 2 Q Jan. 2 Dec 
Emerson Bromo Seltzer. A.50c Q Jan. 3 Dec. 15 
pgasecceesuesactned SOc Q Jan. 3 Dec. 15 
BD BE nn wcccsccccsccecse 50c Q Jan. 3 Dec. 15 
Fall Hiv MD EA coccccscces 50c Q Jan. 3 Dec. 15 
Farmers T (Cariisie, Pa)$1.50 Q Nov. 30 Nov. 29 
Farmers & Traders Life 
Ins (Syracuse) ...... $2.50 Q Jan. 1 Dec. 10 
TD inn ngsesegee sees uss $2.50 Q Apr. 1 Mar. 11 
Fifth Av Bus Sec......... l6ec Q Dec. 29 Dec. 15 
Filene’s (W) S Co pf.$1.62% Q Jan. 3 Dec. 21 
First Cstdn Sh. cpn....... Se .. Dee. 16 ....... 
First Nat Stores........ 62 Q Jan. 1 Dec. 15 
Do Aree eres Q Jan. 1 Dec. 15 
BD BO BE nccccscccccs $1.75 Q Jan. 1 Dec. 15 
Fostoria Pressed Stl...... 25¢ Q Dec. 20 Dec. 12 
Fourth Nat Inves........ *55c .. Jan. 1 Dec. 16 
Gannett Co, Inc $6 pf...$1.50 Q Jan. 2 15 
Gen Am Tank Car....... .. Jan. 1 Dee. 15 
BO TD cccecccccescccceses 0c Q Jan. 25 Dec. 16 
Do (special stock).......15¢ Q Jan. 25 Dec. 16 
Gen Print Ink pf........ $1.50 Q Jan. 3 Dec. 17 
Girard Tr (Phila)....... $1.00 Q Jan. 1 Dee. 15 
Glidden Coe pf........... 1.75 Q Jan. 3 Dee. 16 
Granite City = keeceduead 25¢ Q Dec. 29 Dec. 15 
Grant (W T) Co.......... Q Jan. 1 Dee. 12 
Great Western Electro- 
Chem ist pf......... $1. Q Jan. 1 Dec. 21 
Gr West Pp {cal 7% pf.$1.75 Q Jan. 1 Dec. 5 

OE scnccessecese $1. Q Jan. 1 Dec. 5 
Green: |. ere $3 S Dec. 19 Dec. 14 
Greist Mfg Co 8% pf...... ae Oe mae DB seccecas 
Group No, 1 Oil.......... 100 .. Dec. 31 Dec. 15 
Guard Pub U Inv T pf I1.15e Q Jan. 1 Dee. 15 
Guard Rail Sh Inv Tr pf. 18%e Q Jan. 1 Dee. 15 

a BE Bavecccccccccecces Q Jan. 1 Dec. 15 
Hackensack W Co pf (A)43%c Q Dec. 31 ....... 
ay Unit T, Ltd 7% pf.$1.75 Q Dec. 31 Dee. 15 
Hammermil! Pa pf...... 1.50 Q Jan. Dec. 15 
Hanes (P H) Knit pf....$1.75 Q Jan. 2 Dee. 
Hawaiian Com & S........ 25¢ M Dec. 5 Nov. 25 

BE. Sodecgseccccenssnccens M Jan. 5 Dec. 24 
Haw Sug Co.............. 20¢ M Dec. 15 Dec. 10 
Hazel Atias Glass......... T5e Q Jan. 3 Dec. 15 
Heath (D C) & Co pf..$1.75 Q Dec. 31 Dec. 29 
Helme (G W) Co........ $1. Q Jan. 2 Dec. 10 

ME MT e¢wnacecsceceess $1.75 Q Jan. 2 Dec. 10 
Hercules Powder ....... : Q Dec. 24 Dee. 13 
Hersh Creamery pf...... $3.50 S Jan. 3 Dec. 15 
Holland Furnace pf..... $3.50 S Jan. 1 Dec. 15 
Home F & Mar Ins...... Q Dec. 15 Dec. 5 
Honolulu Planta ......... 25¢c M Jan. 10 Dec. 31 
Hoskins Mfg ............. 25e Q 26 Dee. 11 
Hotel Statler ............ 25c Q Dec. 31 Dec. 16 

ee  Miccccrecensas ate Q Dec. 31 Dec. 16 

BD WED Boecceccscccces $1.75 Q Dec. 31 Dee. 16 
Huron & Erie Mtge........$2 Q Jan. 3 Dec. 15 
H — Sylvania Q Jan. 3 Dec. 10 

geaenennee Q Jan. 3 Dee. 10 

Ideal in Assn, A Q Jan. 3 Dec. 15 

Do conv pf.. Q Jan. 3 Dee. 15 
OE ccccccescccsccccees Q Jan. 3 Dec. 15 

Imp Chem Indus, Amer 
dep rec for ord reg.5 1-10c Dec. 8& Oct. 14 
Ind Gen Sve 6% pf..... 1.50 Q Jan. 3 Dec. 5 
Ind & Mich El 7@ pf...$1.75 Jan. 3 Dee. 5 
WD GB Boeccccccccccces 1.50 Jan. 3 Dec. 5 

DIVIDEND. 





K. 1, DU PONT DE NEMOURS & Co. 


Wilmington. Delaware, November 21, 1932. 
Board o' Fyy ty = day declared a 


the 
ios Guman i Stock. of this Company, 
payable December 15, 1932, to stockholders of 
record at the close of business on November 30, 
1932; also dividend of $1.50 a share = the out- 
debenture stock of this Company, payable 


on January 25, 1933, to stockholders of of seneed at 
the close of business on January 10, 1933. 
CHARLES COPELAND. Secretary. 





















Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Inter Nickel pf.......... $1.75 Q Feb. 1 Jan. 3 
International Nickel Co of 
Canada 7% pf........ 8%c Q Feb. 1 Jan. 3 
Re EO - wc nccccosacens Q Jan. 1 Dee. 15 
i Ml sheenaeiucewaneese 50c M Jan. to June 
Inter ‘Silver Dbencvusereunes $1 Q Jan. 1 Dec. 14 
Investors Corp of R I 4 
Bee BO csecccsences Q Jan. 1 Dec. 20 
Jersey Central 
Corp 7% pf Q Jan. 1 Dec. 10 
fl FY _ ees Q Jan. 1 Dec. 10 
Do 5 Q Jan. 1 Dec. 10 
Kan El P 7% pf Q Jan. 2 Dee. 15 
Be GE B6..2052. Q Jan. 2 Dec. 15 
Kan G & El ™ P Q Jan. 3 Dec. 16 
pf.. Q Jan. 3 Dec. 16 
mae ~ ped Pub "8 Co $3.80" 
pf Q Jan. 3 Dec. 15 
Koppers | 
7. pecqnuees Q Jan. 2 Dec. 12 
mbert Q Jan. 3 Dec. 17 
Landed Bk Q Jan. 1 Dee. 15 
Lehigh & Hud Ry.... is .. Sep. 30 Sep. 27 
Loomis Cayles M Fd...... 50c Q Jan. 2 Dec. 1 
—— Pe Giveiseccued 30e Q Jan. 3 Dec. 15 
bia vines eneneead $1.75 Q Jan. 3 Dec. 15 
Leone | (J) & Co, Ltd, A D 
R for A ord reg....... 19c .. Dec. 8 Nov. 11 
PR Perea Q Dec. 31 Dec. 16 
Majestic Royalty Cor...... 2c Q Dec. 20 Dec. 15 
Manhattan Co ...... -.We Q Jan. 3 Dec. 8 
Manufacturers Trust -50ec Q Jan. 1 Dec. 16 
SE Ue scacconsascees 25¢ Q Jan. 10 Dec. 
McKeesport Tin P......... $1 Q Jan. 1 Dec. 15 
Metal Package ............ $1 Q Jan. 2 Dec. 10 
Mich Pub S 7% pf...... $1.75 Q Jan. 2 Dec. 15 
= reeReneseste 50 Q Jan. 2 Dec. 15 
& a Se aeres -50 Q Jan. 2 Dec. 15 
Midland Bu ot RPS $2 Q Jan. 1 Dec. 20 
Midland L & Sav Co..... 50c S Jan. 3 Dec. 15 
Minnesota Pwr & Lt 7% 
D SXneneaeiceeadasen $1.75 Q Jan. 3 Dec. 15 
Do $6 | SORT et $1. Q Jan. 3 Dec. 15 
Loa Seo : eecce $1.50 Q Jan. 3 Dec. 15 
onroe emical pf..... 87lec Jan. 
——— City & Dis Sav Ss edieauadaee 
ehheds bbe cenweebed Q Jan. 3 Dec. 
Mutual . a” aes 8c M Jan. 20 Jan. i 
Natl Battery Co pf....... S5e Q Jan. 2 Dee. 15 
CS cdestecsaceudl 25e Q Jan. 1 Dec. 12 
Do ist be} 60ceeecsaceds $1.75 Q Jan. 1 Dec. 12 
tt ih tot caecnail $1.75 Q Jan. 1 Dec. 12 
Natl City _ ot ial ak ects ie 50c Q Jan. 3 Dec. 10 
Nat Fin Cor Am pf....... 15ec Q Jan. 2 Dec. 10 
National Tea ......... “a Q Jan. 1 Dec. 14 
Neiman-Mar Co =. had nil $1.75 Q Dec. 1 Nov. 30 
New Eng Pwr Ass -.-..50e Q Jan. 10 Dec. 31 
i Ti wtagangenecdh $1.50 Q Jan. 3 Dec. 9 
| Petes: 50c Q Jan. 3 Dec. § 
Yé& ‘Mariem R R Co. 0-58 S Jan. 1 Dee. 15 
SRbetESTeesenaey S Jan. 1 Dee. 15 
N Y eS pecnend Q Dec. 28 Dec. 15 
NY PR a $1.75 Q Jan. 3 Dee. 21 
N Am Creameries, A..... 35¢ Q Jan. 1 Dee. 15 
No Shore Gas Co 7% pf.$1.75 Q Jan. 2 Dec. 10 
Northwestern Tel ....... $1.50 S Jan. 3 Dec. 16 
Northwestern Teleg......$1.50 S Jan. 1° Dec. 16 
Oahu Ry & Land Co...... 15e M Dec. 15 Dec. 12 
CE Ee Givcnceccctnas 2c .. Dec. 10 Nov. 30 
Ohio Edison $5 pf....... $1.25 Q Jam. 2 Dec. 15 
Gh ebS-6 04a mamcell 1.50 Q Jan. 2 Dec. 15 
2 LS eae 1.65 Q Jan. 2 Dec. 15 
PP MP Mlssccegusaccegs $1.75 Q Jan. 2 Dec. 15 
Ok re 1.80 Q Jan. 2 Dee. 15 
















Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

Ohio a Co pt. -.50e Q Jan. 1 Dec. 10 

EROS Ss: Q Jan. 1 Dec. 10 

Ohio Pub Serv 7% pf..581-3c M Jan. 3 Dec. 15 

an, Soe 41 2-3c M Jan. 3 Dec. 15 

..-50e M Jan. 3 Dee. 15 

1.75 Q Jan. 1 Dec. 24 

---$2 Q Jan. 3 Dec. 15 

..20e M Dec. 20 Dec. 10 

1.50 Q Jan. 1 Dec. 15 

"Bary Q Jan. 11 Dec. 15 

1. Q Jan. 1 Dec. 15 

..50c S Jan. 1 Dec. 15 

$1.50 Q Jan. 16 Dec. 31 

| ere $1.75 Q Dec. 31 Dec. 20 

Parke, Davis & Co Q Jan. 3 Dec. 22 

Paton Mfg Co, Ltd, pf Q Dec. 15 Nov. 30 

enn & El Q Jan. 3 Dec. 20 

Do 7% pf....... Q Jan. 3 Dec. 20 

Perfect Circle .. Q Jan. 1 Dec. 17 

Perfection Stove C Q Dec. 31 . 20 
Phile & Grays Ferry Pass. 

Be GE cvasccseccscacce S Jan. 7 Dec. 31 
Phoenix Fire Ins.......... 50c Q Jan. 2 Dec. 15 
Piedmon: Mfg Co.......... SB Ge B scccsices 
Pitts, Ft W & Chi....... $1.75 Q Jan. 1 Dec. 10 

eerie $1.75 Q Jan. 3 Dec. 10 
Pitts Thrift Corp........ 17 Q Dec. 31 Dec. 11 
Pilebbxn6.660ndet $1.75 Q Dec. 31 Dec. ll 
pioreten Mfg Co. -$1.50 Q Dec. 1 Nov. 24 
Pocahont Fuel Co P: $3 S Dec. 31 . 20 
Prem Gold Min, Ltd. ..3e Q Jan. 4 Dee. 15 
Provi Dyeing Bleaching 

i Mn cécesaned $1 Q Dec. 1 Nov. 29 
Pub Service Co of Colo 

We BE arccccescoccs -3c M Jan. 1 Dec. 15 

Do SR cccncooesacawe 50c M Jan. 1 Dec. 15 
Do FORRES 2-3c M Jan. 1 Dee. 15 
Pub S Co of New Hamp- 
shire acccctanwa Q Dec. 15 Nov. 30 
SS Q Dec. 15 Nov. 30 
Pub 8S & of Oklahoma 
by - err 5 Q Jan. 2 Dec. 30 
Sf errr Q Jan. 2 Dec. 20 
Reynolds wR SO Dei asics 75c Q Jan. 2 Dec. 17 
DD. cketieedscesoenx es 7 Q Jan. 2 Dec. 17 
Roch Te GI concccces $1.25 Q Jan. 2 Dec. 20 
Do cae Se ierka timed $1.624% Q Jan. 2 Dec. 20 
Ruberoid Co ............. Q Dee. 15 Dec. 1 
S Carlos M o,, Ltd, $2.40.20e M Dec. 15 Dec. 7 
Ross ar & Tool........ 30c Q Dec. 31 Dec. 20 
S Fran Rem aa. Assn.874%c Q Dec. 31 Dec. 14 
San Joaquin L & P pf,A.$1.75 Q Dec. 15 Nov. 30 
Do _ Serres $1.50 Q Dec. 15 Nov. 30 
Do a Lj obser dnece- Wace $1.75 Q Dec. 15 Nov. 30 
Se peneeweal 1.50 Q Dec. 15 Nov. 30 
“> L Bridge @ 1st pf......83 S Jan. 1 Dec. 19 
BP fies oes cccccaces ‘$1.50 S Jan. 1 Dec. 19 
Schine oT Theatres, ise Q D 1 Nov. 21 
BO, GE Phe ciccccnccces ec. le 
. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Scranton El $6 pf....... ~ = nd Jan. 3 Dec. 5 
Second Cstdn Sh, cpn..... Mee GP vcsécess 
we a Provincial sis," 
B Mp....- Dec. 1 Nov. 15 
Smith Alsop Pt & Var ‘Co 
Wie DE cccccscsccssece ec Q Dec. 1 Nov. 26 
BE nccccccccccccecss c¢ Q Dec. 1 Nov. 26 
Southw Lt & P pf...... $1.00 Q Jan. 3 Dec .15 
Porto Rico Sugar...... 40c Q Jan. 2 Dec. 10 
it Crttndcedawcekeetes 3 Q Jan. 2 Dec. 10 
Spartan Mills ............- S Jan. 2 Dec. 
Springfield G & E Co pf.$1. a Q Jan. 3 Dec. 15 
Springfield F & Mar Ins.$1.12 Q Jan. 3 Dec. 15 
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tutes the burden of the great British 
note! I quote: 

It is pertinent to observe that, lack- 
ing a radical reversal of the trade bal- 
ance between the United States and Eu- 
rope—a balance which is today heavily 
in favor of the former—these payments, 
in the face of progressive diminution 
of foreign revenues for the debtors, would 
become increasingly ruinous to the credit 
and exchange markets of the entire 
world. 

The French Government cannot believe 
that in the last analysis the American 
people will consider their interests best 
served by the carrying out of an obliga- 
tion the strict application of which would 
result in creating further chaos and 
poverty throughout the world, inasmuch 
as the transfer of sums without corre- 
sponding exchange cannot but unbalance 
yet more profoundly international rela- 
tions. 

On Nov. 29 representatives of France 
and Soviet Russia signed a “pact of non- 
aggression covering their military, politi- 
cal and economic relations.” Russia 
agrees to refrain from propaganda in 
France or French colonies, while France 
agrees “not to join in any international 
compact for blockading Russia _ eco- 
nomically.” Each country avers adhesion 
to the Briand-Keilogg anti-war pact and 
agrees “not to resort to arms in case of 
dispute with the other and to refrain 
from giving aid to a third party which 
might be at war with the other.” The 
pact provides for a conciliation board to 
meet once a year to discuss matters of 
controversy between the two countries. 
France reserves all her obligations under 
the League of Nations. 

The pact is distinct from the pro- 
posed Franco-Russian commercial 
treaty, negotiations toward which re- 


cently began. Similar pacts between 
Russia on the one part and Poland, Fin- 
land, Estonia and Latvia on the other 
have been consummated. Polish ratifica- 
tion of the Russo-Polish pact followed 
immediately on the announcement that 
the Russo-French treaty was by way of 
being signed. 


GERMANY 


O General von Schleicher is Chancel- 
lor, heading a “presidial” govern- 
ment of the same type as that insti- 

tuted by Colonel von Papen. In retiring 
from the candidacy (they say the Presi- 
dent preferred kim), it would seem that 
von Papen partly hearkened to his own 
dear heart, but that chiefly he yielded 
to the urgency of his colleagues. 

The new Cabinet is as follows: 


Chancellor and Minister of Defense—Gen- 
eral von Schleicher. 

Minister of Forei 
stantin von Neurath. 
Minister of the Interior—Dr. Franz Bracht. 

Minister - Finance—Count Lutz Scherin 
von Krosi 

Minister “Of Justice—Franz Guertn 

Minister of Transportation = ‘Poste— 
Baron Eltz von Ruebenach.: 

Minister of Agriculture—Baron Friedrich 
von Brann. 

Minister of Economy—Professor Hermann 
Warmhuld. 

Minister of Labor—Dr. Friedrich Syrup. 
— Without Portfolio—H. Johannes 

‘opitz 


Affairs—Baron Con- 


The only changes from the von Papen 
cabinet (save for von Papen himself) in 
the above panel refer to the Ministers of 
the Interior and Labor and one Ministry 
without Portfolio. Dr. Bracht, who was 
Minister without portfolio under von 
Papen, supersedes Baron von Gayl as 
Minister of the Interior, and Dr. Syrup, 
not in the von Papen group, succeeds 
Hugo Schaeffer as Minister of Labor. 

The new Reichstag—the seventh under 
the Republic—opened on Dec. 6. 


















Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Staley (A ay Mfg pf. $3.00 S Dec. 19 Dec. § 
Stand All Amer Tr Shrs, 

Bh GR nsccsccs 9.7060 .. Dee. 15 ........ 
Stand Stl Con, Ltd, 1A...75¢ Q Jan. 1 Dec. 15 
Stein (A) & Co pf.....$1. 62% Q Jan. 3 Dee. 15 
Sunset, McKee Salesbook 

Chaeatoosccs - 37 Q Dec. 15 Dec. 5 
Sunshine Mng ..... .se Q Dec. 20 Dec. 10 
Superior ee Light ‘& 

Pwr 7% -$1.75 Q Jan. 3 Dec. 15 
Super-Corp of oy Tr Shs, 

= besser eeece oS Be Ee .cdancax 

cbbhiegteesece -13.7e gs BO BD sccévece 
Texon Oil & Land. Q Dec. 31 Dec. 15 
Third Nat Invest.. “ibes -. Jan. 1 Dec. 16 
3 eer 37% .: Dec. 31 Dec. 20 
Toledo a Co 7% pf.581-3c “M Jan. 1 Dee. 15 
ee Oe diacannesce M Jan. 1 Dee. 15 
5% sy - s 2-3c M Jan. 1 Dec 15 
Toronto Mtge re $ Q Jan. 2 Dec. 15 
Tri-Contin Cor,’ 6% pf.$1.50 Q Jan. 1 Dee. 16 
Trust Co of J (Jersey 

a aera 7 Q Jan. 3 Dec. 20 
Tunnel R R of St L. S Jan. 1 Dee. 15 
oe a & Trust (Los. 

Re -$1.75 Q Dec. 31 Dec. 24 
Un a rar (In) 6% pf 31.50 Q Jan. 3 Dec. 15 

Do (Mo) 7% pf....... $1.75 Q Jan. 3 Dec. 15 

PO Ben accascccces $1.50 Q Jan. 3 Dec. 15 
Un Fixed” =e. Y reg ..30e .. Dec. 15 Nov. 30 

Do Y, aca ces 30c a. 2 Seaceee 
United ‘Gold Mines re Dec. 15 Nov. 30 
United = Y Bk Tr Shares, 

ee SO wawkece .9.148c .. Jan. 1 Dec. 1 

Do C-5, coup 9. os Sd Hennes 
U 8S El Lt&P Shares, A... S: foe 
U_S Gauge Co S Jan. 3 Dec. 20 

errr S Jan. 3 Dec. 20 
Q Jan. 3 Dec. 31 
Universal “sant “Rob: Q Feb. 1 Jan. 20 

YY Fe eSpreees Q Jan. 2 Dec. 19 

Upreasst roe Cap Cp 8% pf. &2 Q Dec. 30 Dec. 20 
ah P & Lt $7 pf......$1.75 Q Jan. 2 Dec. 5 

Ope Pt ne. cnn. hn 0046-6 $1 5 Q Jan. 2 Dec. 5 
Walgreen Co pf.... .$1.62 Q Jan. 1 Dec. 20 
Ware Riv R R, gtd.....$3.50 S Jan. 1 Dee. 31 
Wesson Oil & Snowdrift...25c Q Jan. 3 Dee. 15 
West Canada Fir _, 

= ears 1.62% Q Dec. 15 Nov. 30 
West Coast Oi! pf... .. -$1.50 Q Jan. 8 Dec. 
West Jersey & Seash RR.$1.50 S Jan. 1 Dec. 15 
pay _— & Station- 

win bs. nad-0n0« -$1.75 Q Jan 1 Dec. 20 
Woolworth (F W) & Co, 
—— A D R for 6% pf 
Neh Ghee a eee 6 3-10c Dec. 8 Nov. 11 
Wright- -Harg’s Mine .....2%c Jan. 2 Dec. 15 
Extra. 
Central Hanover B & T > 50 Q Jan. 2 Dec. 17 
Group No. 1 Oil....... $200 .. Dec. 31 Dec. 15 
Hazel Atlas Glass. 25c .. Jan. 3 Dec. 15 
Helmo (G W) Co.......... $2 .. Jan. 2 Dec. 10 
Mont Cy & Dis Sav B $1 .. Jan. 3-Dec. 15 
Nat Fin Corp Am p 15c .. Jan. 2 Dec. 10 
Pitts Thrift Corp........ 10c .. Dec. 21 Dec. 11 
Plimpton Mfg Co. $1.50 .. Dec. 31 Dec. 24 
nen sed & Land. 25c .. Dec. 31 Dec. 15 
TL EE Sods anes coves 2c .. . 31 Dee. 
Wright- Harg 8 Mines 5c Final Jan Dec. 15 
Carreras, Ltd, erd. iceGn <6 <nswwes an seciene 
ys Berea ~~ 20% .. 
Increased. 
— Corp of Am 7% 
rr rere -$1.75 Q Jan. 1 Dec. 17 
Senior Securities -30c Q Dec. 10 Nov. 30 
Initial. 
Gerard Court, Inc, $7 pf.$1.75 Q Dec. 1 Nov. 15 
Mt Royal Apts,Inc,$7 pf.$1.75 Q Dec. 1 Nov. 15 
1,226 _— Av, Inc, 
estkGaneun ane .$1.75 Q Dec. 1 Nov. 15 
Un Trust Ce (Boston)... .50c Dec. 15 Dee. 1 
Interim. 
Ever Ready Co (Gt Brit- 

ain), ——g dep rec for 

| aes . 5c Dec. 7 Nov. 18 
Std Bk Sout Af, Ltd......5s ceeneese Seernaee 
Inter Tea Co Stores, Ltd, 

BE TE ccenveséce .- 12% Jan. 2 Dec. 12 

Do (Am dep rets)...... 12% . Jan. 10 Dec. 12 

ae 
Fed Metals ........... Dec. 15 
Midwest Refining . $125. inf smewenen 
= _— Trust Shares, 

PTO Cre Tere Te $2.98 gro eeees 

Sterling MEE dxtdedinnas 793c Dec. 1 

Resumed. 
Am Coal of Allegany Co...$1 Jan. 3 Dec. 14 
Cleveland Cliffs I 5% pf...5c¢ Dec. 15 Dec. 5 
Peete-Burt nc cece. . .25¢ Dec. 20 Dec. 10 

Accumslated. 
Canadian Celanese, Lid, 

We BS Mec ccscccccssccesss Dec. 31 Dec. 17 
Colanens Corp of Am « pf 50c Jan. 1 Dec. 17 
Lit Bros, Inc, 6% pf.. 1.50 Jan. 2 Dec. 15 
Sec Nat Inv $5 pf..... $1.15 Jan. 1 Dec. 16 

Stocks. 

Auburn Auto ........... -2% Q Jan. 2 Dec. 23 
Manhattan Co .......... + .. Dees 15 Dec. 8 
Reduced. 

Am Pow & “7 | ad cum oe 75ec .. Jan. 3 Dec. 16 
Do $5 cum A 62%c .. Jan. 3 Dec. 16 
Bibb Mfg ....... ‘ 75sec .. Jan. 1 Dee. 21 
Cleve Builders Realty.. lc .. Dec. 23 Dec. 15 
Cleve Builders Supply......le .. Dee. 23 Dec. 15 
Columbus Bk & Tr (Ga) .$1 Q Jan. 2 Dec. 31 

Guard Inv Tr (Hartford, 

Conn) conv pf.. 5c G Jan. 1 Dec. 15 

Do non-cony pf.. ...15¢ G Jan. 1 Dec. 15 
Harriman a Fund 

Inc, invest shrs........50¢ Q Dec. 1 Nov. 30 
Lehigh Port Cem "0 pf = Jan. 3 Dec. 14 
Loudon Packing - 5c Jan. 2 Dec. 15 
Marzano State Bk & Tr 

(Newark) ......... $1.25 Q Dec. 15 Dec. 10 
Waukesha Motor .... 30¢ Q Jan. 1 Dec. 15 
Wn Tablet & Sta......... 50c Dec. 20 Dec. 9 

Omitted. 
Pe- He 

Compan Rate. riod. able. 
Am Fork "e Hoe 6% pf........--$1.50 Q Oct. 15 
Assoc Gas & Elec, $6.50. rr $3.25 S Dec. 1 

3 2 Serres Pp ye ee S Dec. 1 

$5. ae .$2.75 S Dec. 15 
Sea .$2.50 S Dec. 15 
oo oi inesctseercnntnueoeed $1 .. Dec. 30 
ME Medvccdecccsccesncdssesd 20c Q Dec. 30 
Se te ccdeenehhnesoenkhiee ee 20c Q Dec. 30 
Jefferson Bank & Trust Co (St 
uis, Mo) ... oecaceeusaes $1 .. Dec. 1 
Metro Edison Ghanecneénsensevecaaes $1 Q Dec. 30 
Rapid Electrotype .. cenccese MOC G Dec. 15 
Wil Choc 6%% pf, gtd.. .$1.62% Q Sep. 1 
Zinke Renew Shoe Corp 7% pf....1%¢ Q Jan. 2 
Deferred. 
S Dec. 25 


Chi, Bur & QRR........... 


‘Payable semi- t REET amounts vary. 


tApproximately $14 or $15 


a share. 


+One share of capital stock of New York Title 
and Mortgage Corporation for each share of Man- 


hattan Company. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Debits to Individual Accounts by Banks ! 


in Reporting Centres 























Statement of Member Banks | 
Peas RESOURCES AND LIABILITIES OF RE- | 
j RTING MEMBER Poa KS IN LEADING CITIES. 


ons) 


Statement of New York City Member 
Banks 


(Millions of Dollars) 














































































































































































































































| 
(Thousands) ——All Repo: ae -——Chicago.——~,_ | 
% “Be. ae 1981" Nov 20. NI982 mth Dec. 7, Nov. 30, Dec. 9, 
= oe oans: : ° ‘ 
Vederai Reserve Cents ‘Nav. 3a ne a ax = | On socuriticn.. . $4,288 $4,257 $5,807 $365 $636 | Loans: 1952. 1932. 1931. 
District. Included. 1932. 1932. i931. | All other...” 6.125 6118 7,543 286 287 472 | On securities .............-.....044. $1,625 $1,598 $2,210 
1— Oe abide neve 16 $285,678 $428,677 56,708 | , Total ........ $10,413 $10,375 $13,350 $651 $656 $1,158 | All other -..--..-.----.- esses serene 1005 1900 (2.215 
 Biapbeae 14 525, ‘ ¢ nvestments: © "en ane "ea 44 
He em 9 is "geese | arenas | 'Saprang | U.S. Govt. secur. $5,266 $5,252 $4,033 $250 $267 $285 | p,\TOtAl 2 -.-seecceeeseeereeeeseeee BMT $3,408 $4,425 
4—Cleveland ........ 25 292;792 324,160 454.759 | Other securities. 3,323 3,306 3,473 196 191 214 | ““Tjnitea States Govt. securities $2 $2,578 $1,657 
Richmond ....... 24 171,812 186,358 239,277 | Total ....... ~ $8,589 $8,558 $7.506 $455 $458 $499 | Other securities ...................-. 1,041 1,093 "982 
Atlanta ...... wee 26 118,637 126,015 187,331 | Tot. loans & inv.$19,002 $18,933 $20,856 $1,106 $1,114 $1,657 | —_—  ——_ __ 
T—Chicago .......... /581 624,793 922,016 Res. with Federal — : ; ; ‘ | Total investments ................. $3,587 $3,671 $2,639 
St. Louis. ........ 16 = -137,497 = 133,307 = 214,004 Res. Banks .. $1,985 $1,966 $1,567 $277 $275 $157 —— ——_  —_— 
Bt memes eeeee ps isan Be 31, 46 Cash in vault. 209 211 236 16 17° 14 | Loans and investments—Total....... .$7,060 $7,169 $7,064 
to bdoewe 4 96’288 105'839 27563 | ot eqmand dep. ie. ‘ 1 yer on oy a om ty 2 wut Federal Reserve Bank. 95 say | bet = 
ao Ss 7 . "5 . 5 O55 5 | as in vau ° 0600600600 68400605066 1 
12—San Francisco.... Fuad 398,859 389,633 547,760 | Sovt. Cepeeme : 423 44) 57 24 25 2 Net demand deposits.........05.05.1: 5,608 5,768 5,290 
EE 205 $5,075,404 $5,273,600 $7,071AD | Duc tr raren” 3500 Sor oss SOR OB Government deposits one fo isk 
New York City...... 1 2,328,726 2,187,044 3,744,449 aereowines from we os | Sy fh ere 86 90 5 
— es. ’ 424 os oe 10 ed en oe ei ee eS ,444 1,480 19 
Total outside N. Y. C. 264 $2,746,678 $3,086,586 $4,182,952 | tRevised. | Borrewings from Federal Res. Bank. .... was 12 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Dec. 7, 1932 at ated itis 
Gold otal Bills Total U otes jue .- al Ratio, 
Eombined Fed. Res. Ranke. —N. ¥, Federal Res. Bank. District. Reserve Discounted. Gov. Secur. in Circulation. Res. A ke. 
1932. 1932. ssi. i932. 1932. 1931. Boston ERE cree $221,697,000 $13,848,000 $96,713,000 $198,787,000 3124, 115.0 000 72.6 
RESOURCES. MI ib csaas-00 970,696,000 65,360,000 133, 292,000 583,619,000 1,151 837,000 38.5 
: ; . Philade Iphi 462, 5,279, ,269, 136, 967, y 
eee ae Oe ee etc ole 239,228,000 30,954,000 178,282,090 282.815.0990 © 139,260,000 58.0 
2 chmon 54asaeess - A ’ ’ ’ ’ , 0 , v8 . 
We Bs DOE. 5c ccccccsces 39,087 40,048 _ 4,822 3,788 4,134 te 11,778 es... 710. 283,000 22,658,000 08,580,000 ot 708.000 383,540,000 52.9 
Gold held exclusivel ainst Chicago ........... uoty son’ "156. 10" aay’ : 
Federal Reserve notes... $2,320,146 $2,282,446 $1,872,718 $609,397 $614,312 $384,114 | St. Louis ......... 85,251,000 7,595,000 66,156.000 102,510,000 = 56,641, 58.4 
Gold. set tlement fund with Minneapolis ....... 54,722,000 12,017,000 ,625, 80,439,000 39,442, 48.6 
Federal Reserve Board..... 367,276 339,926 397,296 91,556 109,403 145,803 | Kansas City.. 87,592,000 13,360,000 57,252,000 92,128,000 = 66,968,000 58.4 
Gold and gold. certificates ‘ | Err 35,415,000 6,061,000 45,721,000 39,391,000 45,127,000 49.4 
held by banks............... 390,641 426,952 699,104 269,743 298,505 482,888 | San Francisco 223,144,000 40,479,000 123,444,000 229,276,000 145,421, 61.0 
Total gold reserves....-.... ,078,063 $3,049,324 $2,969,118 $970,696 $1,022,220 $1,012,805 i enien 
Reserves other than gold..... 185, 192,635 167,855 58,586 58,580 37,567 Foreign Bank Stat ments 
a ie cae an meee (Thousands of Reichsmarks) 
Non-reserve cash.....0...00..7aaae "eron grass © Sosa “Sore *iR'so4 "Nov, 80, tNov, 28, tNov,15, tNoy.7, tOct. gt, tNov. 20, 
a ny ag S. Govern- Gold coin and bullion........... 827,229 818,610 825,152 sits 283 817,314 1,004,928 
ment obligations........... 95,513 103,253 877,525 «= 34,823 «31,720 92,385 | Reserve in foreign currencies... 103,783 . o8.20e oO 105 121,826 Ro 
- . ¥ of exchange and checks 1029, O50, 153, ’ 901, 
Other bills "Hocoanted ecccee 203,105 205,720 347,657 30,537 29,857 44,873 Silver and other coins eae 192, 66 303,997 237,776 185,685 iss 107,258 
Total bills discounted..... $298,618 $308,973 $725,182 $65,360 © $61,577 $137,258 ee cere oh ee : ; , "3 
: , EMG a soc aaa hse ase «cas : 86,011 95,312 99,141 197,763 254.274 
U.S. Government securities: S880 Se SG 10S NOS | Investmenta 262.0202... 00102. 394932 394,920 885 962/346 © 362,291 102/885 
Bonds ooo ---eeeeeeeeeeeses 20 420,714 317, 187,205 187,716 «= 108,59 | Other assets .............-.--- a ee gare’ yee oa 
Lamar boan 379,175 377.687 19, 152,195 152,806 "379 | Notes in elreutiation | 1 eee tees Serene | 'gee'2a? «= 'SaDaas | *'Son'ous 
Certificates. a , er J y 1,052,365 379, 557 393,892 395,270 129,555 Other liabilities io ee 47,012 743, 885 746,444 765,708 711,139 835, 896 
AMM TALE .ncccesseseesrrereves y 
oun AS. — oom 6 ” mee et - et Fit ap ore 918 oe vias. baer x *Cable report; subject to revision. “tas reported in the official Reichsbank statement. 
Total bills and securities. . $2,188,349 $2,200,030 $1,861,566 $812,520 $811,712 $496,710 a Hddillione of 1 Seua 
Due from foreign banks...... 2,854 2,861 8, 1,019 1,014 3,172 (Thousands) Dec. 3, Nov.6, Dec. 5 
F. R. notes of other banks. . 14,436 12,256 15,823 5,654 3,688 4,090 Dec. 7, Nov. 30, Dec. 9 1932. Sam.” 
Uncollected items............. 23,983 353,468 410,732 $5,431 107,728 114,278 a O0Oe See POR. carie naga 83,359 841 67,953 
PE nde cccocecseses . > . - . p “ , > 
All other resources..........: "351 39,880 39,674 22064 21,548 15,316 | Circulation ........ £365,662 £358,843 £358,850 Sight bel shsess.. SE SS 
Public deposits.... 8522 10,147 10,673.| stroad . 1,401 «1,623,738 
Total resources............ $5,964,625 $5,985,694 $5,600,482 $1,991,618 $2,062,023 $1,717,773 Private deposits... 138,704 127,594 113,682 Case. pills, reat 24 3 196 oar 
LIABIL ;. Bankers’ acc’nts. 104,251 90,531 75,139 Vv. against sec , D ’ 
Federal gl in ac- Other accounts... 34,453 37,063 38,543 eg ae - 6,620 6,620 5,064 
tual circulation............. $2,723,666 $2,692,286 $2,484,892 $583,615 $583,162 $519,304 | Govt. securities... 84,844 68,871 60,615 | Circulation .... ,200 © 81,536 «83,021 
eos : Other securities... 29,532 30,141 43,950 Total credit current 
om bank—reserve ac- 220.ene 2.000.004 2000008 1181087 1.10078 eousne Disc. and adv.... 11,807 11,867 12,550 piseeuats - Fi of 4 29,737 
oceceescvccccccosccece 395, 410, 086, 151, 199,  O7E Securities ....... 17,725 18,274 31,400 reasury . . 604 
Foreign bank...) oo bat oatta Eta besos aa'zea | Reserve ........... 49,726 56,574 37,667 | Bnvan’ i Wis? 22610 22,909 
Other deposits....:....2522: 6,485 24,150 27,221 11,620 11,754 10,589  oagelge ee iad. Boot ae rnd Total sight liab.... 106,940 107 436 112,759 
_ F TO ic VA . € me ewceccoseoceoee 25% ° 
Total deposits... ......... 66,816 $2,484,226 $2,259,498 $1,175,576 $1,223,531 $941,822 | Bank rate ...... 2% 2% os | Beek wate | 2% ogee 
Deferred availabilits items. . $18 614 354,109 400,648 82,250 105,585 108,259 - 
Capital DOE Ms scccvcsccacees 51,522 151,591 160,947 58,617 58,617 61,613 
aibaaaiadasinaetiowss 421 259,421 274,636 75,077 75,077 80,575 A 
a ether liabilities........... 44,586 44,061 19,861 16,483 16,051 6,200 5.8r- Tt T - - 9 7—1—5.8 
Total liabilities............ $5,964,625 $5,985,694 $5,600,482 $1,991,618 $2,062,023 $1,717,773 hid 
Ratio of total reserves to de- 
posit and Federal Reserve | 
note liabilities combined. . 52.9% 62.6% 66.1% 58.5% 59.8% 119% | | 
Contingent liability on bills | 5.6 as a Se Gs See 4 —— 7-1 5 6 
purchased for foreign corre- i | 
spondents ...........2.+e005 $36,117 $32,329 $168,486 = $11,713 $10,854 $62,264 | | | 
i { | | | | 
BROKERS’ LOANS RESERVE BANK CREDIT AND | | | | | 
(New York, Reportin Member Banks) | RELATED ITEMS j | 54-— ) t ———- | —— 5.4 
ons 0 lars | ( | ' | 
oun Eka. In Millions of Dollars) MONEY IIY CIRCULATION 
ac- Town Oth- De- Net Ch’ge Since ADJUSTED FOR SEASONAL VARIATION | 
1932. <ount. Banks. ers. Total. mand.Time. | Dec. 7, Nov. 30, Dec. 9 | | | | | 
1932. 1932. i931, —d 1 
Dec. 7.... 376 12 4 392 234 158 | Bills discounted........ 299 —10 — 426 5.2 aay ie a me a a a re 
Nov. 30.... 337 12 4 353 198 155 | Bills bought ........... — =k os. ae Money in Circulation and Monetary 
Nov. 23.... 332 12 6 350 196 154 | U. 3. Govt. securities. .1,851 .. $1,134 Gold Stock 
Nov. 16.... 326 6 344 189 155 | Other Res. Bank credit.’ 14 +6 —’' 35 - | | e { Dally Fi 
Nov. 9.... 341 13 6 360 203 157 | Total Res. Bank credit. 217 — 5 + sit | Je Calendar Weekly Averages o y Bigurcs 
Nov. 2.... 343 6 362 205 157 Monetary Bold stock...4,352 +14 — 85 < | a (Millions of Dollars) 
Oct. 26.... 332 15 5 352 199 153 | Treas. adjusted.1.914 —11 + 138 35O— | YT Money in—— Monetary 
Oct. 19.... 411 16 6 433 281 152 | Money my by reulation. ..5,669 +21 + 163 al YF | Circulation. Gold Stoc 
Oct. 12.... 410 17 6 433 285 148 | Member bank res. bals..2:395 —16 + 309 O° | Week Ended. Ad- U Unad- 
Oct. 5.... 402 18 6 426 281 145 | Unexp'd capital funds ra) 1932. just justed. justed 
Sept. | 400 20 5 425 292 133 | non-member de “ —10 — 104 | | ae err 5,511 5, 4,336 
Sept. , a 383 20 5 408 126 | (+Increase. be | ‘i 548 | Ss = a Sov. re pseeecee 5 565 3 re 
py 5521272690515 175 | DISCOUNT RATES OF CENTRAL BANKS | | y WA \ Nov. 12....... 5/557 : 4.272 
" tance | Federal Reserve Present e Date Previous z A \\ MOT Bosccoses 5,532 5,632 4,265 
LOANS TO NON-BROKERS AT nema " - ed. Rate. 2 \ 1931 
NEW YORK agg SET seeee este =. iz, 1931 % 4, , \_| |} Dec. 5 5,388 5,528 4,424 
i | Philadel - <4 Ponsa ; > ist = \\ 
(Millions of Dollars.) { Cleveland Sprecees Oct. ee 1931 3 e \\ | | 
Dec. 7, Nov. 30, Dec.9, | Richmond ... J 25,1932 4 \ | | 
1982. 1982. 1931. | Aftianta ....°.°°°’ : Ta’ 1931 3- \| aan oo | 
Loans on securities. .$1,625 $1,598 $2,210 | 1932 \ Yi | \ we bs 
Brokers’ loans. 376 337 552 1931 44 44 T t \ 77 rT NY a t | 4.4 
see alaia ahead 1930 \/ | 4 \\ 
Loans to non-brokers.$1,249 $1,261 $1,653 | $ MONETARY TTT | THK | 
a | | \\ | 
GOLD MOVEMENT ay | | | | \ | 
Week Ended Dec. 7, 1932. 3 4.2.—++ oo oe ee | ee oe based 14.2 
Imports: | 5 \ | | | 
MND oi cceviccsecaceess $13,216,000 | 6 i | ; | 
errr 995,000 | 1932 3 NM | 
Brom China ..........cccccceoes 925,000 | 1931 2% | \J 
From Holland .................:. 919,000 | Austri 1932 7 7, Seat ee y VA = o- 
errr 600,000 ; 1 1932 2% + = | T Wi : 
From Mexico ..2..22222.22.0000.. 170,000 | 1932 4 | | 
Chiefly from Latin-American | 3 d 4 1932 §& 
SS eR ic TIE 75,000 | SEE b 52. decpaneenes 4.38 Aug. 18,1932 5.11 j 
. oe Coes coceseee 4 1, 1932 | ! | 
i ins sda ulcidnn aed $16,900,000 | Spain >... 72... 6 Oct. 22° 1932 # 3.8 | eee ea” I3.8 
Earmarked gold, net increase . $5,574,000 Seedes visiesssscce OS On Bee *O'JAN FEBMAR APR MAY JUN JUL AUGSEP OCT NOV DEC JANFEB MAR APRMAY JUN JULAUG SEP OCTNOV DEC ~* 
3! i932 
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An Unprecedented 
Investment Opportunity 


ODD LOT 
MUNICIPAL BONDS 


(Exempt from Federal Income Taxes) 
AT DEPRESSED PRICES 


Existing economic conditions have brought about a tem porary situation, wherein the bonds of the largest munici- 
palities, as well as the small ones, are selling at unheard of low prices. 


Those with funds available for investment should take advantage of this opportunity whereby an extremely high 
yield can be obtained with the utmost safety. A few suggestions from our current list: 


AMOUNT SECURITY RATE MATURITY 1930 CEN- PRICE ae 


SUS POP- ee 
YIELD TO 
ULATION MATURITY 


5M New York, N. Y nos , Aas ack oo 1981 6,930,446 8914 4.81% 
5M Philadelphia, Pa ~ 3 . 8% 1934 1,950,961 973% 5.25 
5M Chicago, Ill : is , 4 1941 3,376,438 85 6.30 
5M Hopewell, Va., Permanent Imp ................... 5% 1960 11,327 88 6.45 
IM Jersey City, N. J., Water... . bY 1934 316,715 6.50 
3M Ocean Township, N. J., Imp. (Monmo hat 1M-1934 2,892 6.50 
3M Hill Co., Tex., Rd. Dist. No. 10...... apt 1948 43,036 6.55 
IM ee 1941 5,556 7.00 
Raleigh, N. C., Dir. Oblig.......................... 43: 1942 37,379 7.00 
5M Camden, N. J., Mun. Bldg......._.. 1934 118,700 \4 7.00 
3M Montgomery Co., Ohio, Road whan’ 1936 273,481 7.00 
2M Port Arthur, Texas, Direct Obligation... sss. 1954 50,902 75 7.30 


2M Hillsborough Co., Florida......._.... 5 1953 7,496 60 11.00 
North East Tampa Rd. & Br. District 


1M Garfield, N. J., Improvement. 54 1935 29,739 80 14.00 
5M Detroit, Mich., School hed eer. 1935 1,573,985 75 15.00 


*Legal Investment for Savings Banks and Trust Funds in N.--New York, M.—-Mass., C.—Conn., J..—New Jersey. 


If you have preferences for municipal bonds not appearing in the above list, please 
advise us since we are constantly called upon to bid on thousands of various issues. 


Descriptions on specific issues on request 


| EBENTHAL & CO. 


120 BROADWAY, NEWYORK — 7ez.REctor 2-1737 


The Orly House in America Specializing 
Fxdusively in Odd Lot Municipal Bonds 


CABLE ADDRESS “LEBENBOND” 


. LEBENTHALGEO | 
































